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Bank & Quotation Section Railway & Industrial Section Electric Railway Section: 
Railway a Section — Bankers’ Convention Section State and City Section 
VOL. 116. [aved Weeki ~NEW YORK, “APRIL a, 1923. ag ace En NO. 3017. 
i. Sinancial : Financial ¥ inancial 
CHARTERED 1822 HARRIS, Forses & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 
NEW YORK 
CO M PANY 54 Oid Broad Street, London, E. C. 2 
16, 18, 20 and 22 Wifliam Street MARAIS, FORBES & CO, ine 
475 Fifth Avenue, at 41st Street HARRIS eeet & Gaines BANK 
NEW YORK HARVEY FISK & SONS cwcaee 
INCORPORATED Act as fiscal agents for munici- 
Blt, ‘Corcumenty mom 
MANAGEMENT OF ESTATES pal, railroad and public utility 
DOMESTIC AND FOREIGN BANKING oe on Se 
Cable Address SABA, NEW YORK 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES Established 1810 
- THE WHITE, WELD & CO. 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 
and New York Clearing House 
Established 1874. Capital, Surplus, Profits $27,000,000 





pani Deposits, April 3d, 1923 - $211,000,000 
John L. Williams & Sons | 
Epwarp B. SmitH & Co 























Foreign Exchange Trust Service 
BANKERS Bend Beneteau Members New York and Philadelphia 
RICHMOND, VA. Stock Exchanges 
GARFIELD Investment Securities 
NATIONAL BANK 
pe ri age gh oye PHILADELPHIA NEw YORK 
Crosses Broadway The New York 
Capital, - $1,000,000 Surplus, = $1,000,000 ‘ 
‘ A Bank for the Builders of Business Trust Company The Chase National Bank 
U.S of the City of New York 
. . mus 57 BROADWAY 
OVERNME ; ce eR ene a a amet $20,000,000 
3 BLIGATI ped Capital, Surplus & SURPLUS AND PROFITS Ra a 22,608,032 
see (April 3, ARR 421,272,458 
Wholesalers to Banks and Brok Undivided Profits OFFICERS 
7 an TOKerT 
' $27,500,000 ALBERT H. WIGGIN, President 
Vice-Presid 
C.F. CHILDS & Co. Samuel H. Miller. oe 
Wes Oldest House in = ——— Cari : I pa Alfred, o. Andrews 
ae. Soceaens Sherrill] Smith 
| ‘ Rinitehae Vice. oe 
NEW YORK - BOSTON - CHICAGO Main Office Edvin A. Lee Alfred W. Hudson 
SLLOUIS DETROIT-CLEVELAND m E. Purdy yeorge Ha 
@ PITTSBURGH - CINCINNATI 100 Broadway George H. SsSames ‘ ‘iter Howell 
' Thome Ritchie William P. Holly 
oe Fifth Avenue Office DIRECTORS 
“CHARTER NO. 1” 
57th St. & Fifth Ave. Henry W. Cannon Rredetick Hiker 
gang net Cul ee 
FirsT NATIONAL BANK — ames iN. Hill ‘Andrew Pletcher 
*. == Daniel C. Jackling Reeve Schley we 
PHILADELPHIA Charles M. Schwab  H. Wendell Endico: } 


ember Federal Reserve em Ss 1H. Miller William M. Wood 

N Y. Cte P y eeiadien | Egret: Zink, jeremiah Aiuboss 
, - ¥Y. Clearin ouse Association w . Nic 

LIVINGSTON E. JONES, President . Newcomb Carlton Arthur G. Heffmax 
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Investment Mouscs and Drawers of Foreign Exchange 
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i. P, MORGAN & CO.|Maitland,Coppell&Co.| K|DDER, PEABODY & C0. 


Wall Street, Corner of Broad 


a 62 WILLIAM STREET | 115 Devonshire St. 17 Wall St. 
NEW YORK NEW YORK | BOSTON NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 





Orders vuxecuted for all Investment Securities. BRANCH OFFICES 


Act as agents of Corporations and negotiate and 216 Berkeley St., Boston 
issue Loans. 


i 45 East 42nd St., New York 
MORGAN,GRENFELL & CO., LONDON 


Bills of Exchange, Telegraphic Transfers, 10 Weybosset St., Providence, R. 1. 
No. 22 Old Croad Street Letters of Credit 


MORGAN HARIZS & CO. PARIS on Commercial and I ravellers 


The Nati I inci : 
64 Clann Vanden e National Provincial & Union Bank of 


nen England, Ltd., London, Letters of Credit 
Secur*+;es bought ard sold ou (uniunission. 


Messrs. Mallet Freres & Cie, Paris, 
Foreign Exchange, Commercial Credits. 


an 
> *j e » "BS ’ > : ‘0. on 
‘ Oable Transfers. Principal Places in Mexico 
Oircular Letters for Travelers, avai'able in all 


Sage te wanke. Agents for the Bank of Australasia. BARING BROTHERS & CO., LTD. 
TRAVELERS’ LETTERS OF CREDIT LONDON 
BROWN BROTHERS & CO. 


seid. SCHOLLE BROTHERS 


PHILADELPHIA. NEW YORK Boston Five Nassau Street 
ALEX. BROWN & SONS, Baltimore 
NEW YORK 


Bankers’ Acceptances J. & W.. Seligman & Co. 


Foreign Exchange Investment Securities 
Deposit Accounts 























Investment Securities 


United States Treasury Ne 54 Wall Street 


Certificates of Indebtedness & Notes 
Travelers’ Credits NEW YORK 


Commercial Credits 








BROWN, SHIPLEY & CO. EQUIPMENT BONDS 


LONDON RAITLLROAD 


TANK CAR 
T. Suffern Tailer James G. Wallace INDUSTRIAL 








LAZARD FRERES 
TAILER &@ FREEMAN & COMPANY NEW YORK 


Members New York Stock Exchange 





LAZARD FRERES & CIE., Paris 
(84 PINE STREET NEW YORK 5 Rue Pillet-Will 
§22 Fifth Ave., New York 





LAZARD BROS. & CO., Ltd., London 
tte ae 11 Old Broad Street 


Investment Securities Lawrence Turnure & Co. xp 


Lazard Brothers & Co. (Espana), Madrid 
64-66 Wall Street Lazard Brothers & Co., Ltd., Antwerp 


Lazard Freres & Cie., Mayence 
New York 











os 


Winslow Lanier & Co Investment securities bought and sold on com- ' Foreton rary a 
9 ¢ jmission. Travelers’ credits, available through- Securities Bought and Lape on Commtsston 
59 CEDAR STREE 2ut the United States, Cuba, Puerto Rico, Mexico, Letters of Creat 
« REET cx ene - nr Ps | . : i 
Central America and Spain. Make collections 
NEW YORK n and issue drafts and cable transfers on above 
countries. 


BANKERS. London Bankers: London Joint City & 


Midland Bank, Limited. 
ari a , : 
Deposits Received Subject to Draft, Interest Paris Bankers: Heine & Co. 


Allowed on Deposits, Securities Redmond & Co, 
Bought and Sold on . . 
Commission. August Belmont & Co. New York Philadelphiz 
Pittsburgh 
Foreign Exchan Letters of Credit 5 CEDAR STREET, NEW YORS , . 
a i Members New York Stock Exchange. Baltimore Washington 
ISSUE LETTERS OF CREDIT ee 
Bonds for for Travelers Investment Securities 


Available in all parts of the world. 


Investment Draw Bills of Exchange and make 


Cable Transfers. Members 
Execute orders for the purchase and sale of New York, Philadelphia and 
Bond d Stocks in all markets. 
ee ve er Pittsburgh Stock Exchanges 




















Kean, Taylor & Co.| GRAHAM. Parsons & Ca 


5 Nassau Street New York 435 CHESTNUT ST. 30 PINE ST. 


PHILADELPHIA NEW YORK HUTH & CO. 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 30 Pine Street New Yo 


Deal in and Purchase 
37 William Street Issues of 


MUNICIPAL BONDS, Foreign Bonds & Investment Securities. 
BONDS AND NOTES Commercial Credits, Foreign © xchange. 
Execute orders for purchase and sale of of Cable Transfers on .3 

Stocks and Bonds. RAILROADS, UTILITIES AND 
om INDUSTRIAL CORPORATIONS 

Foreign Exehange Bought and Sold. a FREDK HUTH & CO., London 
‘ ‘ E 
[ssue Commereial and Travelers’ Credits SSTARLIENED VARY 

available in all parts of the world. | Cable Address ‘“Graco,”’ 








MEMBERS N. Y. STOCK EXCHANGE 











and on correspon ients 
Philadelphia. . throughout the worid, 








Apriz 21 1923.) 


THE CHRONICLE 








POPP LDP PLP LPP LLL LD LD LP PPP PPR RPP PP PPP PP PP PPP DD DD PDD PII 


Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


cc 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 


Miners Bank Bldg. 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


— —— eee eee 





ee are eee ee _—— - — ——-—— -——_ 


all. Field, Glore, Ward & Co. 


SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


A 


Snbestment and Financial Bouses 


Baldi. Sachs & Co. 


30 Pine Street 
NEW YORK 


PPPPPD DPS 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





—— 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg. 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 


SEW YORK DETROIT GRAND RAPIDS 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





— 





whaner, Baker & Oo, 
INVESTMENT BANKERS 
-UMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Steck Exchange 





ee 


HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 














NT 


MPLA LA 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ate. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members *"~) York Stock Exchange 








ROBINSON & Go. 


2G EXCHANGE PLACE 
NEW YORK 


Members New York Stock Exchange 


Investment Securities 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BON Db 
FOR INVESTMENT 


Parker & Company 





Scranton Reading 


| 49 Wall Street New Yore 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 





PAU 











| Established1865 


5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 
DW 


| Exempt from Normal Federat Income Taz © 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


832 SOUTH MICHIGAN AVE., CHICAGO 


| 











Boosevelt & Son, 


Founded 1797 














Seasoned 
Investments 





30 Pine Street 
New York 




















FRAZIER & Go. 


INGORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 





Financial 





Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42,000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


‘ Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Merrill, Lynch & Co. 


Investment Securities 











| New York Stock Exchange 
MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 

















THOMAS C. PERKINS | 


Constructive Banking 


30 State St., Boston, Mass. 
Underuwritings ana 





a i 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 
New Orleans 


Cincinnati 




















DERIDDER, MASON & MINTON 


Investment Securities 
a William St., N. Y. 





Tel. Broad 1940 























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & COQ. 


Incerperated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities — 


WATKINS & CO. Inc. 


New York 





Reorganizations 





| | 7 Wall Street 
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Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- | 
tunities for sound investment. If pur- 
shared now they will yield from 


5.20% to 5.75% 


Principal and interest payable in 
United States funds 


Write for Circular C-22. 
Wood, Gundy &Co. 
Incorporated 


14 Wall St., New York 
ferente Winnipeg Montreal London, Eng. 










































































URNETT 
PORTED 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


Ceunty, Municipal and Corporation 
Bends, Warrants and Securities and 


Preceedings Authorizing Same. 


Rooms 617-520 i111 W. Monroe St., 
Har Trust Building 


CHICAGO, ILLINOIS 



























Cotton 
Facts 


are regularly sought in the 
“Chronicle’’ by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 

Carry your message to 
these readers at a moderate 
eost through our advertising 
columns. 















Canadian 


BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up______.-_- $27,250,000 
Rest ee Ooesacaeseeeaamoaaaeee 27,250,000 
Undivided Profits._.___- 558,815 


Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


Britis “American Bank (owned and controlled 
by the Bank of Montreal). 


In ee City, Vera Cruz. and 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of London), (in } 
which an interest is owned by the Bank 
of Montreal). 


| 





United Financial Corporation | 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 

Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont. am Winnipeg 








THE CANADIAN BANE 
OF COMMERCE 


HBAD OFFIOE, TORONTO 
PAID UP CAPITAL.............. 315,000,000 
EE Tihs eneccenceneeaneececees $15,000,0¢ 


President, Sy HGmund Walker, ©.V.0., LL.D., D.@ 
General Manager, Sir John Aird. 


Assistant General Manager, H. V. ¥. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Agente 


= L. FOSTER 
Cc. J. STEPHENSON 
Buy ond Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques 5 eee et Crees Seaes 
available ia all parts of the w 
and Bxchange a ef every ée 
scription aeacted with Canada. 





LONDON OFFIOE—2 Lombard Street, E © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


| ee ee cee $6,000,000 
Reserve Funds & Undivided Profits 7 715,000 
Total Assets 131, (000, 000 








Clarence A. Bogert, 
General Manager. 


Sir Edmund Osler. 
President. 





ney, 35 Wall Street 
oward, Agent 
London Branch, 73 Cornhill 

. L. Jones, *Manager 


New bab ge ee 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 











Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
| NEW YORK CITY 


Telephone Broad 4839 














a 





——_—__—_— — 








. 





Which Securities 
Are Most Attractive ? 


An intensive study of business, financial and 
political conditions, as well as seasoned experi- 
ence in analyzing market factors are necessary 
to make a proper decision. Thomas Gibson's 
Weekly and Monthly Advisory Services for in- 
vestors have been published for over siz‘ee” 
years. Complimentary copy of last Quarterly 
Forecast may be had upon request for C-2. 


THE GIBSON & McELROY SERVICES 





























| 53 Park Place New York 
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Foreign eee aia 
The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3. 
° ° Cablegrams, ‘‘Udisco, London’”’ 
Banque Nationale de Credit Capital Authorized and Subscribed $10,000,000 
aid u - ° 2 + ’ 
Caperal. ....2.22-0« frs. 500,000,000 Uncalled i : . $5,000,000 
Surplus ----------- frs. 94,000,000 Reserve Fund e ° . $6,000,000 
Deposits____------- frs. 2,439,000,000 $5—S1. 
Head Office THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
PARIS ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 
iki Aaah ta Witnat RECEIVES MONEY ON DEPOSIT 














CREAAL Sa oa BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 








waiee = na 























Capital Subscribed . . - « « « « $93,955,600 
Australia and New Zealand Capital Paid Up . 2 ae «11,744,450 
Reserve Fund and Surplus Profits ... . 8, '130,496 
Deposits, etc., at 3ist plus Brot 1922 .. =. $41, 506,760 
BANK OF 335 Branches & Sub-Branches 
NEW SOUTH WALES All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 
STABLI D THE BANK IS PREPARED TO ACT 
aid-up Capltal.---.---------.--899,881,000 AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
i caeeniiaiiiniaieindeaidininanutin 18,376,000 7 
Reserve Fa Linbilicy of Proprietors... 29,821,800 
,018,600 








Aggregate Assets 30th Sept. 1922. 65,628, 738 


COSCAR LINES, THE NATIONAL PROVINCIAL and 
ele Bites New Pains Hy boa aes || UNION BANK OF ENGLAND, | 




































































































































































every description of Australasian Banking Busi- Limited 
ness. Wees and other Produce Credits arranged. Established 18838 
Head Office London Office HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
GEORGE STREET 29, THREADNEEDLE : : a 
MSYDNEY STREET, E. C. 2 : ($5=—= £1.) 
Subscribed Capital - $217,235,400 
THEUNION BANK OF AUSTRALIA, Limited cae eee: eee 
Established 18387. Incorporated 1880. eserve un te 4 ’ ' 
Capital ree and womemiliae 900" oe Every description of Banking Business transacted. 
Reserve Fu a | 250,000 THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
serve a 
oo £6,000,000 together with Agents in all parts of the World. | 
The Bank has 43 Branches in VICTORIA, 42 —--——— --—-- ---  - 
in NEW SOUTH WALES, 19in UEENSLAND ee ee Seneds<. some aT =a, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
SEALAND. = TASMANIA and 46 in NEW 
. Total, : 
Head Office: 71, Corahill, London, .c. || NATIONAL BANK BANCA 
Manager: W. J. ‘ae Anes, Mer.: W.A. Laing. 
PAT of EGYPT COMMERCIALE 
Head Office - - - - CAIRO 
Governor - _ 8B. Hornsby, C.B.E. ITALIANA 
“ eee ogre" Cuca 
Banco di Roma FULLY PAID CAPITAL - £3,900,000 Head Office: MILAN 
RESERVE FUND - - - - £3; 250, 000 
Established 1880 anenmetdinnieiminiaian —— ' 80 BRANCHES IN ITALY 
Head Office: Rome, Italy LONDON AGENCY: FOREIGN BRANCHES 
Ca oon Tue Pelt ond, 174,000,000 6 and 7, King William Street, E. C. 4 New York London Constantinople 
Total Resources Over___Lire 3,700,000,000 Branches in all the ook See geen 
200 B h ee Principal Towns in { 
ranches in Italy EGYPT and the SUDAN Authorized Capital $80,000,000 
France, Spain, Switnerland, Fiume, Surplus ... . $36 ,000 ,000 
Malta, Trinh "Ts motes, Syria, Resources . . . $1,400,272.748 
Aff; a — - “a New York Agency, 62-64 William St. 
iliation in Egypt: smi PHONE - John 1 
Banco di Roma per |’Egitto NATIONAL BANK OF INDIA, Limited autos 
e il Levante Bankers to the Government in * soli Colony — 
N Y and Uganda ° * 
ew York Representative Office ||| Head Office: 26, Bishopsgate, London, E. c.| The Mercantile Bank of India Ltd 
One Wall Street || Branches in India, Burma, Ceylon, Kenya ' F 
Colony and at Aden and Zanzibar. Head Office 
Subscribed Capital eae £4,000,000 15 Gracechurch Be. London, E. =. 3 
Paid-Up Capital_........- £2,000,000 Capital putperiaes ES FNS £3,000,000 
Reserve Fund___._.......- £2,700 ,000 Sapetat f Paid 4 is ee “divided Profite” ste oy See 
The Bank conducts every description of banking | Reserve Fun ndivided Profits. £1,221, 
: Branches in India, Burma, Ceylon, Straits 
tH AVE YOU and exchange business. Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank ef 
BANK FIXTURES a pe 
. 
Hong Kong & Shanghai English Scottish and Australian Bank, Ltd. 
ea ice: racechurch St ondon S 
FOR SA LE P BANKING CORPORATION and 325 Branches & Agencies in Australia 
Authorized Capital_........_ - 000,000 0 O 
Then consult the Financial || messce pene es ee ntmen Oe ans be an | Ne OSPR n nnn nnn 1'319.887 10 0 
. , D ver (Hongkong )- UU, Further Liability of Proprietors £1 319,887 10 90 
Chronicle Classitisd Depart- Reserve Fund in Gold Sterling____--.--.- £4,600,000 | Reserve Fund__._.......____. 1.450.000 0 0 
; ISSUE DRAFTS AND LETTERS OF CREDIT R itt made by Tel hi ansf 
ment (opposite side back NEGOTIATE OR COLLECT BILLS PAYABLE IN | Bills Negotiated or by Teiegra ty Ae ee 
cover). CHINA, JAPAN, PHILIPPINES, STRAITS S8ET-| Banking and Exchange business of every 4° 
TLEMENTS, INDIA, JAVA AND SIAM. scription transacted with Australia. 

















J a. JEFFREY Agent, 36 W-'' St... New York E. M. JANION, Manager 
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Quotations and Information Furnished om 


Pacific Coast Securities 
Established 1858 


CARSTENS & EARLES, INCORPORATED | SUTRO & CO. 


Sih INVESTMENT BROKERS 
Government, Municipal and San Francisco Members 
‘ 410 Montgomery St. San Francisce Steck 
Corporation Bonds Private Wire and Bond Exchange 








Established 1891 , 











































































SEATTLE OS ANGELES SAN FRANCISCO SPOKANE High-Grade 
Pacific Coast Securitie 
————————— ee 
es PORTLAND Be iad & C O M P A N Y 
Pacific Coast Securities a | Sn 
G: E- MILLER & COMP: ANY MUNICIPAL—CORPORATION Chicago Board of Trade 
wo BONDS Private Wire Connections with New York 
PORTLAND SEATTLE sai mana 1A oe 
SAN FRANCISCO LOS ANGELES 
Specialists in 
PACIFIC COAST WILLIAM R. STAATS CO.|CHAPMAN DE WOLFE CO. 
351-8538 Montgomer 
MUNICIPAL BONDS a ne se Alin SAN FRANCISCO” CALIF’ 
Dealers in Government, Industrial, SAN DIEGO I ntormantOCKS and Bonds Pacific 
Public Utility, Camadian and Farm Guest Ganesttten 
Mortgage Issues. Members San Francisco Stock & Bond Exchange 









































We specialize in California 
Municipal & Corporation 


BONDS Wunter, Duun &Goe. || AMERICAN MFG. CO. 


DRAKE, RILEY & THOMAS 
w* LOS ANGELES. Investment ROPE & TWINE 


San Francisco Pasadena Santa Barbara S ecurities MANILLA, SISAL, JUTE 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS oo ag = a — — Robleand West Streets, Brooklyn, N.Y.City 
Title Insurance Building, | LOS ANGELES . se sect tec at 
815 Montgomery Street, SAN FRANCISCO 
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The Nati 1 Dj ' Internationa: of . 
1iscoun ‘ le | > 
c ationa p cs Banking Corporation (ed) f XN 
~| & 2 ge. = 
Company, Limite 60 Wall Street, New York City >< - aa f Toe, i | 
85 Cornhill LONDON, E. C. LN ka ms ‘in re 
= SL) ca) (ew 
Cable Address—Natdis London. Capital, Surplus and Undivided Profits ey SE Gy’ eR 6 eneue 
Subscribed Capital____..__...-..-- $8,466,650 U. 8. $15,500,000 
CE EE TO 4,233,325 Branches in } he A C 
Reserve Fund__._..._.............. 2,500,000 London Lyons San Francisco 
($5—=£1 STERLING) China, India, Japan, Java, Straits of international banking is provided 
NOTICE is hereby given that the RATES OF Settlements, Spain, Philippines, oe Se FS eee ene ee 
Panam: ona an J lomenes - ° 
INTEREST allowed for money on Deposit are 
as follows: A B ° C 
14% at 7 and 14 days’ notice. ENGLAND FRANCE 
Approved Bank & Mercantile Bills discounted. . - + SPAIN MEXIOO 
Meney received on deposit at rates advertised} lonian Bank, Limited GUATEMALA PERU 
frem time to Guns: and for fixed periods upon R 1 Ch URUGUAY COLOMBIA 
specially agreed terms. Loans granted on ap- Incorporated by Roya arter. VENEZUELA ECUADOR 
preved negotiable securities. NICARAGUA SALVADOR 
Offers every banking facility for transaction SAN FRANOISCO, JU. 8. 
PHILIP HAROLD WADE, Manager with Greece, where it has been established for 
80 years, and has Branches throughout the Anglo-South American 
ountry. 
ois at Alexandria, &c., in Egypt, and at Bank, Ltd. 
onstantinople 
and its affiliations 
THE ead Corian aoe Soe British Bank of So. America, Ltd. 
COMMERCIAL BANK OF SCOTLAND, Ltd. LONDON, E. C. 8 __, and 
Established 1810. Commercial Bank of Spanish 
Subscribed Capital.____._.___- £5,500,000 America, Ltd. 
Paid up Capital._.._._....-..-- 1,750,000 ‘ 
ne ee ee 1.600.000 ANGLO-SOUTH AMERICAN 
Deposits (October dist, 1922) --40,000,00 | FOREIGN MONEY BANK LIMITED 
Head Office, 14 George Street, Edinburgh | N York A 
diez. Robb, Gen. Mgr. Magnus Irvine, Secretary: BOUGHT and SOLD ow FS BENnc) ’ 49 Broadway 
2 ) Head Office. London 
on Office, 62 Lombard Street. - 
Glastow Office. 113 Buchanan Street. HANDY and HARMAN | Capital and Reserves 
973 Branches and Sub-Offices throughout Scotland. Est. 1867 ) Over $60,000,000 
New York Agents. ; ) . 
le 29 CEDAR STREET NEW YORE ——=. 









American Exchange 











Vill 


THE CHRONICLE 





[Vor 116. 





PADD DPD PADI essa eee ee eee eee 





Bankers and Brokers Outside Mew Pork 


MIL WAUKEE 
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EDGAR, RICKER & CO. 
East Water & Masen ic:., 
Milwaukee, Wiz. 


Wanted 
Bankers Joint Stock Land Bank of 
Milwaukee Farm Loan Bonds 





Financing of 
Milwaukee and Wisconsin 
Industries 
7 


Investment Securities 


Bought and Sold 


FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


EEE 


CHICAGO 





we" 











A.G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 

















Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 


New Y Stee change 
ew Yor x 
© Steck Excha 
Board of Tr 
110 WEST MONROE STREET 
CHICAGO, ILL. 








COOPER-STITT & CO. Ine.: 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicage 














Toestennesmamennmannll 


See 





SOUTH BEND, IND. 


PAP LILI 





wu 
| 


_Gose-Geyer Company 








POWELL, GARARD & CO. 


Investment Securities 


YN 
39 So. LaSalle St. 


F 


Chicago 





GOVERNMENT, MUNICIPAL & 


! CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND IND. 
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INDIANAPOLIS 


Fletcher American Company 


Fister Allied With —. 
Ane ean Nationa 
va a DIANAPOLIS 


OCenduets a general Investment business 


Branches 
Chicago Detroit 
106 Se. La Salle ooo See Seve Wohi 
South Bend Louisville 
516 Citizens Bank Bldg. 511 MR ny ol Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Ind¥ana Corporation Bonds an! Stocks 


Kamecke Bidg,, INDIANAPOLIS 














GORRELL& CO. 


Investment Securities 











1027 The Rookery ; 











Chicago 











CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St Chicago, li. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


DES MOINES, EA. 


PAO Oe 


| 
Ringheim, Wheelock & Co. 


Specialists in 


) IOWA MUNICIPALS 


DES MOINES, IOWA 


| 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 











ee 


NEWARK, M. 4. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F’. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


—srwe 








L Kaufmann& Co State Bank 


POREIGN SECURITIES DEPARTMENT 
‘tN LaSalle Se Chicago, Hi: 


Foreign Exchange and Foreign 
Securities a Speciality 








Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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CLEVELAND 








OTIS & COMPANY 






Stocks Acceptances Bonds 
—n? = of tye 3 York, Boston, Canoes. 
ock Excha the New York 
Cotton y FS A, - A. Chicago Board 
CLEVELAND 
New York Boston Detroit Cincinnati 
bus Toledo Akren ver 
Colorado Springs 









Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leeder News Bidg. CLEVELAND OQ. 












TOLEDO 





we" 
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TUCKER, ROBISON4& CO. 


Suceessors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building 













Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO - 













SY. Louis 











&. Hernden Smith Oharles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
689 OLIVE ST., 










ST. LOUIS, MISSOURI 















G. H. WALKER & Co. 











Investment 
Securities 







Greadway and Locust ST. LOUIS 






























POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 

























TOLEDO OHIO 





] MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


APALP ASIF" 





POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 








CINCINNATI, OHIO 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 


CINCINNATI OHIO 








COLUMBUS, OHIO 





i 


W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


COLUMBUS, OHIO) 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 
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PITTSBURGH 
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A. E. MASTEN & CO. 


Established 189] 


New York Stock Exchange 
Members; Boston atoek Euchange 
pereour Stock Exchange 
hicago Boo of Trade 
ae > and Inactive Securities 
oreign Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. . 








KANSAS CITY 





Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 














Bankers and Brokers Cutside New Pork 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


a 











Members Detroit Stock Exchange 
tichard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 









WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 





Chicago Detroit Grand Rapide 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWAY 





Joel Stocker '& Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchan_ 
Penobscot Bldg., - DETROIT - Cherry 260 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Eachange 














Livingstone, Higbie & Company 


Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 
















DO YOU KNOW 


That the most. efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Classi- 
fied Department. 
Keep this Department in 


mind for use when the occa- 
sion arises. 
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Kirby Lumber Preferred 

Old Dominion Steamship 
Sinclair Central American Oil 
Cushman’s Sons, Inc., 7° Pfd. 
City Investing Common 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 


Houston Gas & Fuel 5s, 1932 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Northwestern Electric 6s, 1935 
Toledo Terminal RR. 4%s, 1957 
Syracuse Lighting lst 5s, 1951 
Bklyn. Queens Co. & Sub. 5s, 1941 
N. Y.'& Westchester Ltg. 4s, 2004 
Memphis{Powerf&jLight 5s, 1948 





120 Broadway, New York 





THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


We have actual markets at all times in securities local to New York and Brooklyn. 


Telephone, Rector 7580 


DEPARTM 























Paeohon Berdell Brothers | Prem 
pond Public Utility Securities and 
Boston 


100 Broadway, New York 








We Are Prepared to Buy or Sell 


Consolidated Gas Co. of New York 


6°7,, Cumulative Participating Preferred Stock 
(Now Paying 7%) 





—_ ~~ ee Oe ee ee eee 











Central Power & Light 6s, 1946 
Denver Gas & Elec. 5s, 1949 
Helena Light?& Ry. 5s, 1925 
Jacksonville{Gasj5s,{1942 
Nashville Street Ry. 5s, 1925 
St. Joseph Ry., L.,H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





WANTED 
Southern Indiana* Gas” & Elec. 
6s, 1947 


Rochester Railway 
Ist 5s, 1930 


Solvay Collieries Ref. Dev. 
514s, 1931 
Trinity Bldg. Corp. 
514s, 1939 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 











UGAR 
ECURITIES 





| 





Central Aguirre Sugar 

Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining Pfd. 
West India Sugar Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 











133 Front St., N. Y. Tel. John 6428 








W anted 
Chicago, Memphis'& Gulf 5s, ’40 
Atl. Gulf & West Indies 5s 1959 


HAWLEY & STEWART 


111 Broadway New York 


WANTED 
100 sh. Mansf. Sheet & Tin P. Pfd. 
100 sh. Tower Hill Connel. Coke Pfd. 
100 sh. Tower Hill Connel.Coke Com. 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA 

















Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 





Sixty Broadway, New York 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Chic. Lake Shore & East. 44s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Pennsylvania 4s, 1931 

Norfolk & West. Div. 4s,11944 
National Surety Co. stock 


Ca ~ 
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CARL H. PFORZHEIMER & C0. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. ¥. 








Mo. Kansas & Texas Ry. 
Old Bonds 


Mo. Kansas-Texas RR. 


Small Bonds Bond Scrip 
Stock Scrip 


B. R. T. 


(W.I1.) Bond Scrip 
Stock Scrip 


Chic. & Gt. Western 
4s, 1959, Scrip 


Kirby Lumber 
Com. & Pfd. 


Wm.C. Orton & Co. 


64 Wall St., N. ¥. Tel. Hanover 9690-0697 


_— 

















Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, Hoop & Co. 


York Stock 
Members New Yor Chieago en 
Telephone John 4800 
Chicago Detroit 














Whitaker-Glessner 6s, 1941 

Union Oil Company 6s, 1926 

Des Moines & Ft. Dodge 4s, 1935 

Keith Railways Equipment 7s, 193% 
Connellsville Water 5s, 1939 

Wheeling Steel & Iron 6s—Any 

Duquesne Light Co. 7% Preferred 
Mansfield Sheet & Tin Plate Com. & Pref. 
Central Steel Company Common 

United Engineering Found:y Common 
Aluminum Manufacturers Common & Pref. 
Chicago By-Products 7s—-Any 





Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 


601 Union Bank Building. Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
‘Phone—Court 4960-4. 





GLOVER & MACGREGOR 


3845 Fourth Ave., PITTSBURGH, PA. 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 








Tel. Bowling Green 2150 to 2157 





—— 


se 


'U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 
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5 DEPARTMENT (22 
Wanted J. K. RICE, JR. & CO. For Sale 
100 American Cyanamid Com. & Pfd. 300 American Equitable Assur. 
T +f 100 American Chicle Preferred 100 Bucyrus Co. Common 
> 50 Davis Coal & Coke 100 Cushman’s Sons, Com. & Pfd. 
exas a Paci Ic ro eg Insurance 100 Hocking Valley Railway — 
Re RT i Lumber Com. & Pfd. 100 Johns-Manville, Inc. 
+ ision ered s anviiie, Cc 
La ie _ 100 Mohawk Valley Co. 100 New Orleans Great Northern 
OS, 1930 100 Niles-Bement-Pond Com. 100 Northern States Power (wrts) 
100 Pacific Coast (all issues) 600 Singer Mfg., Ltd. 
100 Union Ferry 100 Ward Baking Com. & Pfd. 
100 United Dyewood Pfd. 600 West Virginia Pulp & Paper 
>] 
Amer. Road Mach’y J.E.Ri 
peek pe H.Rice,Jr.&Co. 
= 86 Wall St., New York | Phones John 4000 to 4010 
ae 


Acadia Sugar 


Serial 7s 


a 17 

Allen, Weed & Co. 

61 Broadway - New York 
Telephone 5459 Bowling Green 

















Bucyrus Com. & Pfd. 

Central Aguirre Sugar 

Caracas Sugar 

Gilliland Oil Pfd. C-D 
McCrory Stores Com. & Pfd. 
Oil Lease Development 

Pigely Wiggly Class ‘‘A”’ 
Rolls-Royce Com. & Pfd. 
Royal Typewriter Com. & Pfd. 
Yukon Alaska Trust 


AIELY & HORTON 


40 Wall St., New York 
| Phones: John 6330-4151 
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Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Mpls. Lyndale & Minnetonla 7s, 1925 
Mpls. & St. Paul sub. ry. 5s, 1924 
Mpls. & St. Paul City Ry. 5s, 1928 
St. Paul City Ry. cable 5s, 1937 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Arkansas Light & Power 8s, 1931 
Cincinnati Gas Transp. 5s, 1933 
Dubuque Electric 5s, 1925 

Kansas Gas & Electric 6s, 1952 
Laclede Gas Light 5'%s, 1953 

New Brunswick Power 5s, 1957 

St. Maurice Power 614s, 1953 
Wilkes Barre & Hazelton Ry. 5s, 51 
American Power & Light Common 
American Gas & Electric New Com. 
Dubuque Electric Preferred 

Lehigh Power Securities Corp. 
National Power & Light Preferred 
Metropolitan Edison Preferred 
United Gas & Electric 2d Preferred 


EARLE A. MILLER & CO. 


Rector St. N. Y. 
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Underlying 
Railroad 
Bonds 


ee re 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Piggly-Wiggly 
Stores, Inc. 
Class “A” Stock 
Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 














SO 


We are interested in 


Colorado Industrial 5s, 1934 
Denver City Tramway 5s, 1933 
Denver Gas & Elec. 5s, 1949 
Southern Colorado Power 6s, 1947 
Utah-Idaho Sugar 7s, 1923-30 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


Tecepnone Main 194 
626 SEVENTEENTH St DENVER. COLORADO 





DUQUESNE LIGHT COMPANY 
(Pittsburgh) 


7% 1st Preferred, Series “A” stock 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 








American Power & Light Com. 
Arizona Power Com. & Pfd. 
Colo. Spr. Lt., Ht. & Power, Pfd. 
Continental Gas & Electric Pfd. 
Georgia Light, Power & Rys. Com. 


Railroad Bond Dept. 


Chic. Grt. West. New 4s, ’59&Scrip 
Western Pacific 4s, 1930 

Long Island Deb. 5s, 1937 
Southern Indiana 4s, 1951 

New Orleans Great Nor. 5s, 1955 
Rutland RR. 4'%s, 1941 

Grand Rap. & Ind. 2nd 4s, 1936 
Penna. RR. Cons. 4s, 1948 


Cushman’s Sons, Inc., Com. 
Fajardo Sugar 

Kirby Lumber Com. & Pfd. 
United Bakeries Corp. Com. & Pfd. 
White Rock Com. 


Woodward Iron Co. Com. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 








Public Utilities Dept. 


Auburn & Syrac. Elec. RR. 5s, 1942 
Augusta-Aiken Ry. & Elec. 5s, 19356 
Eastern Vermont Pub. Util. 5s,1946 
Hortonia Power 5s, 1945 
Hortonia Power 8s, 1926 


Canadian & Mun. Bonds Dept. 


Newfoundland 54s & 6s 
Ontario 5s, 1942 and 1952 

Acadia Sugar 7s, 1923-40 
Dominion Coal 5s, 1940 

Lake Superior Corp. 5s, 1944 

P. Lyall & Sons Const. 6s, 1932 
Riordon Co. 8s, 1940 

Riordon Pulp & Pap. 6s, 1929 & 42 


industrial Securities Department 


Air Reduction 7s, 1930 
Calco Chemical 8s, 1940 
Central Iron & Steel 5s, 1925 
Park & Tilford 6s, 1936 
Pathe Exchange 8s, 1931 
Shelton Loom 7s, 1936 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 


Tel. Rector 9030-9039  quymeeeceee 
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Bowling « Green 


LISMAN & CO. 


F, 
Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Aroostook Valley RR. Ist 414s, 1929 
Broadway Surface Ist 5s, 1924 





Canadian No. Coal & Ore Dock Ist 5s, 1936 
Cincinnati Hamilton & Dayton 414s, 1937 
WE DEAL IN Duluth South Shore & Atl. Ry. 1st 5s, 1937 
Equitable Trust Co. Stock 
Grand Rapids & Indiana Ry. Co. 2d 4s, 1936 
Grand Trunk Western Ry. Ist 4s, 1950 
Lehigh Coal & Nav. Gen. 414s, May 1924 


Long Island Deb. 5s, 1934 


Manitoba Southwestern Colonization 5s, 1934 


Pan American RR. Ist 5s, 1934 
Rio Grande Junction Ist 5s, 1939 


AND ALL RAILROAD AND FOREIGN SECURITIES 
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wan Lharles E. Doyle & Co. 


Atlantic Ice & Coal Com. 
Augusta-Aiken Ry. & Elec. 5s, 1935 
Bohn Refrigerator Pfd. 
Keystone Steel & Wire 8s, 1941 
Phelps Dodge Co. 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
Rubberoid Co. 
, Tidewater Power 6s, 1942 
Westchester-Biltmore 6s, 1923-1931 





AC A LL I 
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POTTER & COMPANY 


Members New York Stock Exchange 
5 NASSAU ST., N.Y. Phone Rector 6540 


WILL BUY 


Farmers Loan & Trust Co. 
Central Union Trust Company 


Spectalist in Bank Stocks 
FRANK 8S. THOMAS, Manager Bank}Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 


44 Wall St., N. Y- 
Tel John 4500- 5 
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Broadway Realty 5s, 1926 

Central Arkansas & East. 5s, 1940 
Chicoutimi Pulp 6s, 1943 

Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
New Orl. Great Nor. 5s, 1955 
Norfolk & Southern gen. 5s, 1954 
St. L. National Stockyards 4s, ’30 
St. Lawrence Pulp & L. 6s, ’23-’33 


ABRAHAM &-CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 

















FOR SALE 





Kansas City Ry. Ist 5s 
Chic. Gt. West. (new) Ist 4s 
Ala. Tenn. & No. gen. In. bds. 





A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 0906 





East Chic. & Ind. Harb. Wat. 5s 
Ohio Valley Water 5s, 1954 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water 5s 
Wichita Water Co. 5s 


Queens County Water Co. 5s 


St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Nassau County Water Co. 5s 
Joplin Water Company 5s 
Mutual Light & Water 5s 
Piedmont Power & Light 6s & 7s 


| H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 








| | 
Bull & Eldredge 


Members New York Stock Exchange 











mel 





20 Broad St., N. Y. Tel. Rector 8460 








Am. Tel. & Tel. 6s, 1924 
Central Leather 5s, 1925 
Grand Trk. Eq. 614s, 1936 





























STOCKS & BONDS 
J.M. BYRNE & CO. 


Members New York Stock Exchange 

60 Broadway, N. Y. Phone Bowling Green 4300 
776 Broad St., Newark 

156 Exchange Place, Jersey City 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Long Distance Telephone 5s 28 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 

















Delaware, Lackawanna 
& Western Coal 


Lehigh Valley Coal 
Sales 


EDWARD | B. SmitH & Co 


. Y. Stock Exchange 
5 NASSAU UsT., N. Y. RECTOR 3994 























20 BROAD STREET, N. Y. 


Chicago & Alton 3s 
Wabash Ist 5s 
Dallas & Waco 5s 








GARDNER & CO. 


Tel. Rector 7430 


Manhattan Railway 4s___1990 Central of Ga. Cons. 5s__1945 
a 1950 Minn. St. P. & S.S. M. 5s_1938 
hr 1939 Lake Sh. & M. S. Ist 31/s_1997 


i cue 1942 N. Y.C. & St. L. Deb. 4s_1931 
Mo. Kan. & Oklahoma 5s_1940 C. M. & St. P. Gen. 314&4s ’89 


OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & (CO. 


46 Cedar Street, 


ew York. 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Ine. 





























Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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WANTED 
Goodall Worsted Co. 
Sanford Mills common 
Union Cotton Mfg. Co. 
Library Bureau common 
Arms-Yager Rwy. Car Co. 
Edwards Mfg. Company 
York Manufacturing Co. 


Draper Corporation 
Boston & Worc. 414s, 1923 








HOTCHKIN & CO. 


Specialists in Mill Securities 
53 State Street, Boston 9, Mass. 


Telephone Cable Address 
Main 460 **Tockin” 


American District Telegraph of N. J. 
Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Telephone 7s, 1941 
Logansport Home Tel. 5s, 1933 
Mutual Union Telegraph 5s, 1941 
Northern Electric Co., Ltd., 5s, 1939 
Porto Rico Telephone issues 
Pittsb. Bess. & Lake Erie Pfd. 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. 

South Bend Home Tel. 6s, 1932-35 
Sioux City Tel. 6s, 1924, & Com. 
United States Tel. 7s, 1941 


Western Electric Common. 


T. L. MacDonald 


S alists in 
Telenleane & Telegraph 


tes 
$2 Broadway, N. Y. Tel. Broad 2357-8-9 











ALL ISSUES | 


Amer. Water Works & Elec. 
West Penn Company 

West Penn Railways 

West Penn Power 

Power Securities Corp. 
National Securities Corp. 


BILLO & HINRICHS 


87 Well St., N. Y. Phone Hanover 6297 








MN 


Central States El. Corp. Common 
Leadville Water Co. ist Ref. 5s, ’40 
West Kentucky Coal ist M. 5s, ’35 


A. W. H. MUNFORD 


Specializing in Public Utilities 
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Atlantic Ave. RR. Co. Gen. 5s 


Oh 


A 


; Impt. 5s 





Brooklyn Queens County & Suburban 5s, 1941 
Kings County Elevated Ist 4s, 1949 

Lexington Avenue & Pavonia Ferry 5s, 1993 

Long Island Lighting Ist 5s, 1946 

Nassau Light & Power Ist 5s, 1926 
Queensborough Electric Light & Power Ist 5s, 1928 
Queensborough Gas & Electric Gen. 5s, 1952 
Town of Hempstead Gas & Electric Light Ist 5s, 1941 
N. Y. Bklyn. & Manhattan Beach Ist Cons. 5s, 1935 


Wm. Carnegie Ewen 


2 Wall Street - 


Telephone Rector 3273-4—5-6 





ee 


New York 











— 
_—— + 
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American Cigar 


@ 





Caracas Sugar 
E. W. Bliss 
Bordens Co. 
Geo. W. Helme 





120 BROADWAY, N. Y. 





Babcock & Wilcox 


Madison Tire & Rubber 
MacAndrews & Forbes 


BRISTOL & 


Northern Securities 
Mengel Co. 

Old Dominion SS. 
Phelps-Dodge 
Scovill Mfg. Co. 
United Bakeries 
J.S. Young 
Universal Leaf Tob. 


BAUER 


PHONE RECTOR 4594 











a oe —_— — . 














WE OWN AND OFFER 


$25,000 
Ft. Bend County, Texas, D. O. 
67270 Bonds. 


uring Serially 
Price, 4.80 Basis 


$44,000 
City of Rosenberg, Tex., D. O. 


6% improvement Bonds 
Maturing Serially 


Price, 5.25 Basis 


DUNN & CARR 


Houston, Texas 

















— 





| Foreign 

Government 

| Dollar 
Bonds 


TT 


RICH & CLARK 


| Members New York Stock Exchange 
Tel. Broad 7280. 16 William Street, N. ¥, 


7 








——— —_——~ 























Tel. Bowling Green 5657. 61 B’way, N. Y. 





——- 


Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 3321 


-_—-- 


























Keystone Steel & Wire Ist 8s, 1941 | 
Pittsburgh & Shawmut Ist 5s, ’59 
Cin. Ham. & Dayton Gen. 5s, 1942 
San Antonio Pub. Serv. 6s, 1952 
Cen. Hud. St’mb’t Ist & Ref. 5s,’33 
K. C. Leavenw. & West 1st 5s, 1940 
Weatherford M.W.&M.W.ist5s,’30 
Mineral Range list Cons. 5s, 1931 
Athens Term. ist Guar. 5s, 1937 
Gulf Terminal ist 4s, 1957 

Minn. St. P. & S. S. M. 2d 4s, 1949 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





Middlesex & Boston Street Ry. 414s 
Hartford & Springfield St. Ry. 5s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stock 
Boston & Worcester St. Ry. 4%s 
Massachusetts Oil & Refining 7s 
Island Oil & Transport 8s 

Central Mexico Light & Power 6s 
Elmira Water, Lt. & RR. 5s & Stock 
Island Refining 7s 

Boston & Worcester St. Ry. 4%s 
Mass. Oil Refining 7s 


CHAS. A.DAY & CG. 


ncorporatcd 


44 BroadSt..NY. Tel. Broad O518 




















—— 











Southern Calif. Edison Gen. 5s, 1944 

N. Y. State Realty & Terminal Ser al 443 &5s 
Standard Gas & Elec. Deb. 6'%s, 1933 
Republic of Cuba Ex. 5\4s, 1953 

Oriental Development 6s, 1953 

Illinois Power Light ist & Ref. 6s, 1953 
Consolidated Machine Tool 7s, 1942 

New Jersey Power & Light ist 5s, 1936 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9808 








———29. 
ae 


Charles E. Glasser & Co | 


115 Broadway New York | 
Branches in Principal Cities 





re Ne 


























Cent. Pac. Thru Short Line 4s 
Florida Cent. & Pen. 5s & 6s 
Grand Rapids & Indiana 2d 4s 
St. Louis & Cairo 4s 

Burl. Cedar Rap. & Nor. 5s 
Seaboard Air Line 7s, 1923 
Wisconsin Central Ref. 4s 
Southern Indiana 4s 

Illinois Central Ist 34s 


‘Atchison Adjustment Scrip 


Wm. Davies 6s 

Advance Rumely 6s 

Adams Express 4s 

Kings County Lighting 5s 
Trinity Bldgs. 5'%s 

Havana Tobacco 5s 

Portland Ry., Light & Power 5s 
West Kentucky Coal 5s 
Nashville Railway & Light 5s 
United Railway Invest. Div. Scrip 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 





XIV 





THE CHRONICLE 





[ Vou. 114 








BSR TERT EV OI 


ee er agecen hae” 











ey 
WANTS 





TRAD 





YING DEPARTMENT (22 





PALA ALP BPP IPPLPLEYP LL LLLP 


ooaare 5 Lh Alc AAO 8 a Gee 


PI tne Bene ere ELE OID LAA ISIE ARR E  BAS Na Yee Gt er paepnagnepllian Gagged AAA LALAALS 








Eastern Ry. of Minnesota 4s, 1948 
Chicago & Alton 3s, 1949 

Northern Pacific P. L. 4s, 1997 

St. Paul & Kansas City Sh. Line 414s, 1941 
Illinois Central Joint 5s, 1963 

Buffalo Rochester & Pittsburgh 414s, 1957 
Oregon-Washington RR. & Nav. 4s, 1961 





30 Broad Street, N. Y. 








| ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 


























Augusta Term. 6s, 1947 

Kings Co. Elec. Lt. & P. 6s, 1997 

L. N. Southwest & St. Louis 2-3s, 1980 
Norfolk & Southern Ist 5s, 1941 

New York & Queens Gas 5s, 1934 
Newark Pass. Ry. 5s, 1930 


ESTABLISHED 17> 


PRINCE & WHITELY 


MEMBERS NEW YORK 
Telephone Broad 1600 


STOCK EXCHANGE 


52 Broadway 














Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trast Company 


Fourth and Pine Streets 
ST LOUIS, MO. 


eee eee eee ee - oe - —s ~—— we | oe + eee ee 


United Rys. of St. ‘s 4s & Ctfs. 
St. Louis Transit 5s & Ctfs. 


STIX & CO. 


Members ef St. Leuis Steck Exchange 
609 OLIVE ST. ST. LOUIS 








BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











Atlas Crucible Steel 8s, 1931 
Ice Service Co. Com. & Pfd. 


A. H. NOLLMAN 


2 Rector St. Tel. Whitehall 3160 


























OFFERINGS WANTED 


Power Securities Corporation 
Collateral Trust 6s, due 1949 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. ist 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Steck Exchanges 
Calvert Buildi Baltimore, Md. 
Phene Plaza 4820 








Public Utility Bonds 





Adirondack Power & Light 6s, 1960 
Appalachian Power 5s, 1941 
Augusta-Aiken Ry. & El. 5s, 1935 
Cedar Rap. Mfg. & Power 5s, 1963 
Central Union Gas 5s, 1927 
Columbus Street Ry. 5s, 1932 
Commonwealth Lt. & Pr. 6s, 1947 
Denver Gas & Electric 5s, 1951 


Detroit Edison 8s, 1931 

Laurentide Power 5s, 1946 

Monon. West Penn Pub. Ser. 6s, 1928 
Nor. Ontario Lt. & Pr. 6s, 1931 

Nova Scotia Tramway 5s, 1946 
Shawinigan Wat. & Pr. 5s, 5s, 6s 
Southern California Edison 5s, 1944 
Virginian Power 5s, 1942 


Gilbert Eliott & Co. 





Members New York Stock Exchange 


26 Exchange Place, N.Y. Bowling Green 0290 
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PA. RR. GEN. FRT. EQ. ‘5s, 1929-36 
READING CO. 4% CTFS. OF DEP. 
N. Y. CENT. LINES EQ. 5s, 1932-35 
ERIE LIGHTING Ist 5s 

N. Y. PHILA. & NORF. STK. TR. 4s 
BELL TEL. OF PA. Ist & Ref. 5s 
N. Y. CH. & ST. L. 2d 6s, 1931 
BETHLEHEM STEEL Ist & Ref. 5s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 
PHILADELPHIA 
Private Telephone to New York Rector 5183 


aoe A.M. & CO. 
Wanted 


Williamsport Gas Co____5% 
Rockford Gas Lt. & Coke.5% 1950 
Counties Gas & Electric_5% 1962 
‘Public Serv. Corp. of N.J.Perpet. 














1939) 





Phila. Sub. Gas & Elec__6% 1969 
Phila. Suburban Gas____5% 1931 
Wilkes-Barre Co________- 5% 1960 
Northern Ind. G. & Elec_6% 1952 





Reed A. Morgan & Co. 
Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Spruce 2181 

















HALE & KILBURN 
Ist 6s, 1939 


GARRISON & CO. 


WIDBNER BUILDING, PHILADELPHIA 


MEMBERS TELEPHONES 
Phila. Stock Exchange Philadelphia Spruce 8370 
N.Y. Stock Exchange New York Redor 9540 
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We Have Actual Markets in 
Columbus Ry., Pr. & Lt. 5s, , 


= 

“ 
Pennsylvania Utilities 5s and ‘ 
American Gas 7s, 1928 : 
West Penn Power 5s, 1963 ! 
Georgia Ry. & Power 5s, 6s and 7s 
Congoleum 7s, Serial 1 
Metropolitan Edison 5s, 6s and 8s = 
Conso id ated Machine Tool 7s, 1942 ! 

j 

















Federal Light & Trac. 5s, 6s and 7s 
Municipal Service 5s, 19 
Titusville Fores 7s, 1925 

nited s & Electric 6s, 1945 
P neaiiiahad Trac. of N. J. 5s, 1933 
Standard Steel 5s, 1928 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,.Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITERALL 1994 














SO eee 























Brooklyn Borough Gas ist 5s, 1938 

Phila. Rapid Transit Certif. of Partic. 5s, 1962 
Scranton Electric 5s, 1937 

American Public Utilities 6s, 1936 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
16156 Walnut Street Philadelphia, Pa 
Phone: Phila., Locust 7460 








Scioto Valley Trac. Co. 5s, 1923 
West Penna. Power Co. 5s, 1963 
Laclede Gas Light Co. 515s, 1953 
Metropolitan Edison Co. 5s, 1953 
Economy Lt. & Pr. Co. Ist 5s, 1956 
Baltimore Elec. Co. Ist 5s, 1947 
Northwestern Ohio Lt. Co. 5s, 55 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 


Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














State Investing Co. 
Bank of Commerce 


Mortgage Bond Co. 





FRANK J. M. DILLON 
vi Breadwey NEW YORK, N. ¥. 
Tei. Bewling Green 
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Pitts. Ft. Wayne & Chicago Pref. 
Phila. Germantown & Norris. R. R. 


Lehigh Valley Coal 1st 4s and 5s, 1933 
American Pipe Mfg. Co. 5s, 1927 
American Railways Co. 5s, 1927 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, ’47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Pennsylvania R. R. 
All Issues 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., Yh eee 
Tel. Lom. 7066. N.Y. Rector 0911 














WILL BUY 


Rolls Royce Corp. of America 
Common and Preferred 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lombard 6414 








ROANOKE WATER WORKS 
Gen’! 6s, 1934 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phene: Phila. Lombard 7646 

















American Railways 5s, 1927- 1931 

Nat. Gas, El. Lt. & Pr. 6s, Ser. “‘A’’ & “B,”’ 1931 
Jersey Central Trac. Co. Bonds & Stock 
Jacob Dold Packing Co. 6s, 1942 





— Pittladeiphia Stock Exchange 
Land Title Bidg., Philadelphia 


New York Telephone CANAL 7105-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Steck§Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Pitts. Bessemer & Lake Erie R. R. | 
Delaware & Bound Brook R. R. : 
Penna. Water & Power Ist 5s, 1940. 


? Pennsylvania General 4's & 5s__ Illinois Central Coll. 4s, 1952-1953 


Southern Pacific Ref. 4s, 1955 Chicago & N.W. Gen. 4s & 5s, 1987 
Canada Southern Cons. 5s, 1962 Lake Shore Deb. 4s, 1928 & 1931 
Paducah & Illinois 4%s, 1955 New York Central 34s, 1997 
New York & Harlem 3s, 2000 Reg No. Pac. P. L. 4s, 1997, Reg. & Coup 
Morris & Essex 3's, 2000 Reg. Union Pacific Ref. 4s, 2008 


L.M PRINCE & CO. 


Members New York Stock Exchange 


























20 Broad Street, New York Tel. Rector 9830 
United States Steel 5s, 1951 Prov. of Saskatchewan 5s, 1939 
Jones & Laughlin Steel 5s, 1939 Canadian Corporation Bonds 
La Belle Iron Works 6s, 1940 Canadian War & Victory Bonds 
Union Steel 5s, 1952 Govt. of Newfoundland Bonds 
Westinghouse Mach. 6s, 1940 Province of Ontario 6s, 1943 
Hanna Furnace 8s, 1926 Province of Alberta 5s, 1927 
Bell Tel. of Canada 5s & 7s, 1925 Province of Ontario 5s, 1926 

| 














J.6.GQLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 








A Lt & T Chic. Ind. & Louisv. Ref. 5s, 1947 
mer. L€. rac. Cons. G. E. L. & P. of Balt. 414s, 1935 
Duquesne Light Ist 6s, 1949 


Central Petroleum Erie Penn Coll 4s, 1951 
Pacific Light & Power 5s, 1942 

° Pacific of Mo. ist 4s & 2d 5s, 1938 
Nat. Sugar Refining Pennsylvania Water & Power 5s, 1940 
Toronto Ham. & Buffalo 4s, 1946 
Union Oil of Calif. 5s, 1931 
ed United Drug 8s, 1931 
K. C. & Mem. Ry. & Bridge 5s, 1929 


MacQuoid & Coady| LARKIN & JENNYS 


INVESTMENT BONDS 
Members New York Stock Exchange 80 Broad St. New York City 


25 Broad St., N. Y. Tel. Broad 7654 Telephone: .Broad 5968 

















At. Coast Line of So. Car. 4s, 1948 
Evansville Ind. & Terre Haute 7s, 1950 
N. Y. Chic. & St. Louis Deb. 4s, 1931 
North Carolina Public Service 5s, 1934 
ichmond Light & RR. 4s, 1952 


RAYMOND M. SMITH & CoO. 


INCORPORATED 
INVESTMENT SECURITIES 


| 
43 CEDAR STREET NEW YORK } 





SECURITIES 


























— 





———_———— 





Delaware & Hudson Ref. 4s, 1943 Adirondack Elec. Pr. 5s, 1962 | 
East. Ry. Minn., North. Div. 4s,’48 Indianapolis Water 5s, 1926 

N. Y. & Harlem 34s, 2000 reg’d. Consumers Power 5s, 1936 
Kansas City Term. 64s, 1931 Commonwealth Edison 5s, 1943 
Pennsylvania Cons. 44s, 1960 Cons. G. E. L. of Balt. 4%s, 1935 
South & North Ala. 5s, 1936 N. Y. & Westch. Ltg. deb. 5s, 1954 
Pennsylvania RR. Gen. 5s, 1965 Edison Elec. Ill. of Bklyn 4s, 1939 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 
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CANADIAN BONDS New York Central deb. 4s, 1934 
—_— Price 5.60% New York Central deb. 4s, 1942 
. of Newfoundland____- 5! J eae . P 2 
oe So eee ee ee a Sto” || Baltimore & Ohio p. 1. 3148,1925 
Govt. of Newfoundland___-- 6 as hee oe roam ------------ ph Rdg.-Jersey Cent. collat. 48,1951 
‘ dland____.- ce ae A 
te Eine 7 ov ere site April 9° Galea sti ae ions 5.40 C.M. &St. P. gen. 4s & 414s, 1989 


Prov. of British Columbia___4%s 
City of Edmonton, Alberta__5%s 


111 Broadway, New York 
Phila. Phone: lower’ 6521 





Private telephone connections 


PYNCHON & CO. 


Members New York Stock Exchange 


cago— Milwaukee—Londen— Liv ] 
Private Wires to Principal Cities o 


Ss RO on a warm waa 5.65 
Ge Gee h en hon weows 5.70 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 


United States and Canada 
Moors & Cabot, Boston 




















Tax Exempt State 


Legal investments for New York, New Jersey 
Connecticut Estates and Trust Funds 


To Yield 414% 





85 Cedar Street 


| Full information furnished on request 


C.W. WHITIS & CO. 


Telephone Rector 4366 


& Municipal Bonds 








New York City 





ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5806 













ARGENTINE 
URUGUAY 
NORWAY 


COWEN &CO. 


30 Broad St., WN. Y. Broad 4300 




















Com aimed 








—— 


Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 
TELEPHONE RECTOR 6228 


PENN. RAILROAD EQUIP. 
5s, 1924-38 
Ail Maturities to Yield 5.08% 





Circular on Request. 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
E8T. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








ee 





Delaware & Hudson Ref. 4s, 1943 
St. L. & San Fran. P. L. 4s, 1950 
Alberta 5s, 1942-1948 

British Columbia 5s & 514s 
Ontario 4s & 5s 

Montreal 5s, 1954-1956 

Cuban Government 414s & 5l/4s 
St. Maurice Power 61s, 1943 
Canadian Car & Fdry. 6s, 1939 
Dominion Iron & Steel 5s, 1939 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Teronto Batimore and Richmond 


-* "_—_— 


' FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 19384—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


20 Nassau iis a We Tel. John 6020 


ee ee ee ee ee - 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 








REPUBLIC OF CUBA 
514s, 1953 


MINTON & WOLFF 


80 BROAD ST.,N.Y. TEL. BROAD 4377 


ao 

















NOTES, TRADE ACCEPTANCES 
BOUGHT, LOANS MADE UPON 
MARKETABLE SECURITIES, 
MERCHANDISE, 
WAREHOUSE RECEIPTS. 


Foreign & Domestic Acceptance 
N. Y. Stock Exch. Bldg. ease 











WE SPECIALIEE IN 
4 Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—All issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 




















Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 





Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. "Phone 7740 Broad 








aye 


— 
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Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 

| Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
Nor. Ontario Lt. & Pr. 6s, 1931 
'| Pacific Gas & Elec. 6s, 1941 
Penn. Water & Power 5s, 1940 
St. Maurice Power 614s, 1953 
Salmon River Pr. 5s, 1952 
Shawinigan Wat. & Pr. 5s, ’34 
Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 





Foreign Govt. Bonds 


(ALL ISSUES) 
| D fo 


UNHAMs 


Investnent Securitics 
Telephone 8800-16 Hanover 
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Philippine Railway 4s 

Brooklyn Rapid Transit 4s and 5s 
Bonds and Certificates 

Brooklyn Rapid Transit 7% Bonds 
and Unstamped Certificates 

Atchison 4s, 1905-55 

Norfolk & Western Cons. 4s 

Illinois Central 4s, 1953 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New Yerk 
Tel. Broad 4723 











Wanted 
Fort Worth & Rio Grande 
4s, 1928 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 











E. A. FAULKS 


INVESTMENT SECURITIES 


141 Broadway Rector 1964-5 





Atlantic & Yadkin lst 4s, 1949 
Chicago & Missouri Ist 5s, 1926 
Cleve. Akron & Col. Ist 5s, 1927 
Cleve. Lorain & Wheel. 414s, 1930 
Current River Ist 5s, 1927 

Ft. Worth & Rio Grande 4s, 1928 
Georgia & Ala lst Cons. 5s, 1945 
Georgia Midland Ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 


34 Pine Street, New York 














CHICAGO  MaAakeéTs 
UTILITIES _tractiens 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 $0. LA SALLE ST. 
Members New York end Chicego Stock Exchanges 


ACTIVE 
GAS 














Forelgan Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FORSIGN MUNICIPAL & 
GOVERNMENT, & CO. R.R.BONDS 


42 BROADWAY, — NEW VORK 
Tel. Broad 1723-4; 7130-9; 5234-5 








BANKERS JOINT STOCK LAND 
BANK OF MILWAUKEE 
10% Capital Stock 


TRIPP & ANDREWS 


66 Broedway, 111 Pearl St., 
City Hartferd, Conn. 

















Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


West Shore 4s Registered 
Union Pac. Ist 4s, Registered 
Balt. & Ohio Ist 4s, Registered 


Montgomery Bros. 
25 Broad Street New York 
Telephone 063 











JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Nehemiah Friedman & Co. 


°@ Breafway. N. Y Bowttna Grean 7KAR 











St. L. Mer. Bridge lst 6s, 1929 


Freeman & Company 


Members New York Stock Bachange. 
BOND TRADING DEPT. 


Kanawha & Mich. 2d 5s, 1927 
Newburg & New York Ist 5s, 1929 
N. Y. & Rockaway Beach Ist 5s,’27 
Northern RR. of N. J. 4%s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 


Seaboard & Roanoke Ist 5s, 1926 
N. Y. State Realty & Term. 5s 


Tel. John 5487 




















Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting lst 5s, 1937 
; St. Maurice Power 614s, 1953 
Great Falls Power Ist 5s, 1940 
Edison El.II1.,BkIn. 1st 4s,’39 


14 Wall St. 








Rutter & Co. 


Telephone Rector 4391 


— 


Southern Pr. Co. Ist 5s, 1930 
Consumers Power Ist 5s, 1936 
Hydraulic Power 5s, 1951 

City of Maisonneuve 5s & 5148 
Ontario 5s, 1942 

State of South Dakota 5s 


New York 


a. A a 




















Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Ce. 5s 

Naskville Chattarooga & St. Leuis Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 





Cedar Rapids 5s, 1953 

Laurentide Power 5s, 1946 
Manitoba Power Common 

Nova Scotia Steel & Coal 6s, Perp. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


Bonds in small denominations 
Bought and Sold— 
Send for Lists 


Raymond & Company 


‘Established 1919 
Phone 


60 Wall St. 
Hanover 7940. New York, N. Y. 








H.MOUNTAGUE VIC <ERS 


49 Wall St. 


214 Union Street | 





PUBLIC UTILITY BONDS 


to Net | 
6 to 714% 
Circular on Request 


12 GREWS JR 


25 BROAD ST.N-YY. BROAD IS3I5 




















Birmingham Ry. Lt. & Pr. 4s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1936 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 














CENTRAL PACIFIC FRANC | py cenix Si Os, eh 
4%, 1946 Ph Silk Mfg. Co. 7s, 1943 
oS. a BENJAMIN, HILL &Co. 
Zo 65 BROADWAY, N. Y. WHITEHALL 1988 
Government, Municipal, Railroad 


Public Utility 


62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 
Pittsburgh 





INVESTMENT BONDS 


A. B. Leach & Ce.. Inc. 


Investment Securities 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis Cincinnati 
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Alamogordo & Sacram. Mt. 5s, ’28 
1 Atlantic & Yadkin 4s, 1949 

| Columbus & Toledo 4s, 1955 

1 Cincin., Ham. & Dayton 5s, 1942 
| Kanawha & West Va. 5s, 1955 

1 Manila Ry., Southern Lines 4s, ’59 
| Seaboard, Atlantic & Birm. 4s, ’33 
1 Suffolk & Carolina 5s, 1952 

| St. Clair, Mad. & St. L. Belt 4s, ’51 
| Wabash; Omaha Division 34s, ’41 
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Cinn., Newport & Covingt. 6s, ’47 
Columbus Ry., Lt. & Pr. 5s, 1940 
Dayton Power & Light 5s, 1941 
Georgia Ry. & Power 7s, 1941 
Kentucky & West Virginia 7s, ’50 
Mallory Steamship 5s, 1954 
Monon Coal 5s, 1936 

Watertown Light & Pr. 5s, 1959 
Pennsylvania Water & Pr. 5s, 1940 
St. Louis, Springf. & Peoria 5s, ’39 








SHEAR, BARTON & CO. 


| 30 Broad St.,N. Y. Tel. Broad 7054. Phila. Tel. Lombard 7957 : 





























Wisconsin Edison Co. 
Convertible Deb. 6s 


Due May 1, 1924 


CURTIS & SANGER 


Members 
N.Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















R.M. BAUER & CO. 





NEW YORK 



















25 BROAD ST.' 
Phones: Broad 0416-7, 0658, 0125 to 0129 


WE DEAL IN 
Foreign Exchanges 
Currencies & Securities 





WE OFFER 


Essex & Hudson 
8% Guaranteed Stock 


North Jersey Gas, Elec. & Tract. 
8% Guaranteed Stock 


OUTWATER & WELLS 








16 Exch Pla JERSEY CITY, N. J. 
‘Phone Mastheoaneey 5488 








Domestic Public Utility 
and Unlisted Stocks & Bonds 
























ST. LOUIS 
Winchester-Simmons Pfd. | 
Associated Simmons Hardware Pfd. | 
U. S. Public Service 6s, 1927 
American Stove Company 
St. Louis Transit Co. 6s 1924 
Union Electric Lt. & Pr. 58 & Stocks 
East St. Louis & Suburban Se 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 ¢ 


Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange | 


Manhattan 
Rubber 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





Essex County 4s, 414s and 414s 
United Electric Co. 4s, 1949 | 
Newark Consol. Gas Co. 5s, 1948 


J. S. Pee & Com S 


18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 








KANSAS CITY 
* SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


WILL SELL 
500 shares 


Brooklyn Borough Gas Co. 


(New) Common 
@ $32 per share 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 








OFFERINGS WANTED 

St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





Tel. Broad 6200 
North Texas Issues 


Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 





Offerings Wanted 


South Carolina 


Gas & Electric 


Ist 6s, 1942 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 





City of Boston 





BANK & TRUST CO. STOCKS 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2066 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





CINCINNATI. SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Cincinnati Stock 

Chicago Board of Trade 
Baltimore Steck Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 





Members of the 








OFFERINGS WANTED 


Public Utility Bonds 
MAINE : Industrial Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE SPECIALIZE IN THE 
' Bonds and Stocks | 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN : 


Bank Stocks | 
Trust Company Stocks 











BOUGHT—SOLD— QUOTED 4% Bonds 
BEVERLEY BOcERT & Co, B. J. Van Ingen & Co. 
Ves efi ecuT’d. 
ROADWAY.N'Y. TEL.RECTOR 1677-8 | 46 Cedar St. Shawmut Bank Bldg. 
a : New York: Boston 














Mortgage Company Stocks 
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ACTIVE MARKETS ) . 7 
IN ALL Specialists in | 
CALIFORNIA BONDS Western New York Securities | 
Chicago Securities : 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street kK: 
SAN FRANCISCO 


= GOODBODY & CO. 


Members New York Stock Exchange 


Canadian Securities 




















; 115 Broadway, N. Y. ee Rector 8120 | 
Bankers Collateral Corp. Baltimore Boston Buffalo Chicago a ee Ithaca Jamestown 
8% 20-Yr. S. F. Gold Deb. Bonds Montreal New Haven Philadelphia. Rochester Toronto * Wilmington | 





oh alia 











ELWELL, BLISS & YARNALL 


60 EAST 42nd STREET NEW YORK nero ——— 


Telephones: Murray Hill 8555-9 
Mellon National Bank 























WE DEAL ACTIVELY IN 


Farr Alpaca 
Bigelow-Hartford Carpet Common 
rkshire Cotton Common 





The strength and responsibility of 





eles Cape teas : PITTSBURGH, PA. halt « omubanyrs iussensbal oafastoncn, 
Wire orders to buy or sell. i merits the consideration and confi- e 
Seybolt & Sey bolt jj | Saat, Belin, ud Waee emnaas ae 
' NVESTUNT a a | Capital and Surplus a Pittsburgh Banking connection. | 
Third National Bank Bldg., Springfield Mass. | $12 000,000 


Denver & Rio Grande Common 
Harrisburg Power & Light 5s, 1942 
Commonwealth Ice Pfd. & Com. Correspondence Invited 
Commonwealth Ice 6s, 1929 


W. J. Wollman & Co. 


Members New York Stock Exchange ~Finst Mortoacr — 


120 Broadway, NEW YORK 
|} 6% 


First Mortgage Bonds 


' First Mortgage Certificates Perera 
Mortimer & Co. First Mortgages a acta . Utilities 


Development of Natural Resources 

















a 
ya 














LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS. 
FOR FINANCING 











for 
Circular 





149 Broadway WESTCHESTER NATIONAL me ny 
New York BOND & MORTGAGE CO. 296 Broadway, N. Y. Phone 0248 Worth 


30 East 42nd St., New York 
26 East First St., Mt. Vernon, N. Y. 
34 Lawton St., New Rochelle, N. Y. 


\ « Agents Wanted f 
: 









































—_—— 








Continental Gas & Elec. 5s, 1927 or T i 
Continental Gas & Elec. 6s, 1947 James Valcott, ne. 
1 Denver Gas & Elec. 5s, 1951 Founded 1854 , 


Louisv. Gas & El. Com. Delaware 
jMountain States Pow. Com. & Pf. 


| Northern States Pow. Com. & Pf. FACTO RS 





Northern States Power Warrants 
Northern States Power 6s, 1926 
Oklahoma Gas & El. 5s, 1929 














Standard Gas & El. 74s, 1941 225 FOURTH AVE. NEW YORK 
Standard Gas & El. Com. & Pfd. 
1 Western States Gas & El. 5s, 1941 Cable Address Quomakel 


Western States Gas & Elec. Pfd. 


























B. W. Strassburger High Grade Investment Securities 
Commercial P. 
H. M. Byllesby and Co. |j| SOUTHERN INVESTMENT | SECURITIES ree syy A sell 
New York a 
111 Broadway 208 S. He St. Ss. A. TRUFANT Hibernia Securities Co., Inc. 
Detroit INVESTMENT SECURITIES Hibernia Bank Building, New Orleans 
| Dime Savgs.Bk.Bidg. 14 at Street Actively Trading in all Securities of the 
Private Vires to New Orleans Public Service Inc. New York Atlanta Dallas ) 
Chicago. Boston & Detroit. | Member New Orleans Stock Exchange 
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€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Steck Exchanges 


ers Phila. Stock Exchange 





INVESTMENT 
SECURITIES 
a he 




















Land: Title Bld6., Philadelphia 


PHONE: LOCUST 4723 | 
a ——— Jj 


[F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
Elizabeth, N. J. 























Pennsylvania Tax Free Bonds 


PAUL & CO. 


Adembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








= = 


SPRINGFIELD, ILL. 





Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Deaters in 


Municipal amd Cerporation Bonds 
and Illinois Farm Mortgages 





— 
a : 


NASHMILLE 


American National 
Securities Company 
NESEMELEE, TENN. 


Raliread and Corporation Securities 
Tennessee Manicipal Bonds 











é 
~~ J 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Besten 


! 


| PLIST 


yee, ff 


HARRISON, SMITH & Co. 


LOMBARD 6100 





Bankers and Brokers @utsise New Vork 
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|p: BONDS 


(esr 





Municipal 
Railroad 
Public Utility 
Industrial 


INVESTMENT SECURITIES 
121 SOUTH Sth STREET 
PHILADELPHIA; 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 














111-18 Magnolia Bldg. 


DALLAS, TEXAS 


se ee ee ee 


a 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Satire, Issues 
wert from 5% to 7%. 


ers, 
banks and tmvastors. 


GEO. L. SIMPSON & CO. 
DALLAS 

















DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 











—————, 
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NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 
NEW YORK 








es 


NORTH CARGLINA 
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Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, &. C. 


A. M. LAW & C)., Inc. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 





IT a 


_—_ 





ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


“ 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & Co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Public Service Investment Ce. 



































Preferred Dividend No. 56 j | 
A ta auastersy RT is MOODY’S 9 
payable 1, to Stockholders Vf h wey | 
of record APRIL 20, 1923. RATINGS y pecu ate e 
Laurence J. Webster, President wel 4 ae 
Aee It 1s my purpose to assist the citizen of 
Wiiins Girdles takuaies Ce ia average means to invest his surplus as wisely 
icwen Mislead Mo. 14 and as safely as the funds of the largest and 
A $1.50 dividend is payable A soundest institutions.” 
MAY 1, to Stockholders of —JoHN Moopy. 
record APRIL 20, 1923. Baa 
Laurence J. Webster, President Ba | 
B If your money is worth anything to you it 
Sierra Pacific Electric Co. Ca is worth intelligent custody. Our booklet, 
Preferred Dividend No. 55 a “The Art of Wise Investing” will explain | |] 
A $1.50 quarterly dividend Ca : ‘ . 
and a $3.00 dividend in payment the service we render. Write for a compli- 
of deferred dividends, are pay- ary 
able MAY 1, to Stockholders of C mentary copy. 
record APRIL 17, 1923. 














Stone & Webster, Inc., General Manager 





Moopy’s INVESTORS SERVICE 


Chicago, Wimington & Franklin JOMN MOODY, President 


al Co. 35 Nassau Street, New York City 
Preferred Dividend No. 29 





























A $1.50 quarterly dividend is BOSTON PHILADELPHIA _ CHICAGO LOS ANGELES 
payable MAY 1 , to Stockholders 101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
of record APRIL 21, 1923. 

Stone & Webster, Inc. General Manager oan 
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Fall River Gas Works Co. 
Dividend No. 114 
A $3.00 quarterly dividend is 


eee MAL), te eigreboten Texas & Oklahoma Railroad Company — 


Stone & Webster, lnc., General Manager . : 
semabia.ti First Mortgage Five Per Cent Forty-Year Gold Bonds 


To Holders of Certificates of Deposit for 


























New York, April 17, 1923. | Issued under the Deposit Agreement of 
= on ry? oy of deems wl : February 14, 1916, between the under- 
7o Preferred and No Par Common Stock o ° . : . 
POSTUM CEREAL CO., INCORPORATED signed Committee and holders of said bonds: 
dear tenet. eat ee The Committee has received trom the Reorganization Managers under the Plan and 
said Board held April 16th, 1923, declared the Agreement for the Keorganization of Missouri, Kansas & Texas Railway Company the | 
following dividends payable May Ist, 1923, to preferred and common stock of the reorganized Missouri-Kansas-Texas Railroad Company | 
stockholders of record at 3:00 p. m. on April (the new company) and the cash contemplated by the Agreement of Adjustment, made 
20th, 1923, without the closing of the transfer March 1, 1922, between the undersigned Committee and said Reorganization Managers, 
books, namely, and taid preferred and common stock and cash are now ready tor distribution to the 
ete an’ Ape eincayy Stock—a quarterly dividend holders of certificates of deposit issued under the Deposit Agreement of February 14, 1916. 
. a. <a ogee te Stock—a quarter! After deducting the expenditures of the undersigned Committee, there will be 
A dividend of $1.25 per share. 7 payable and deliverable to certificate holders in respect of each certificate for $1,000, 
J. 8. PRESCOTT, Secretary. the following: 





$117.20 cash; 
4 shares of preferred stock of new company; 


* 

‘ Gillette Safety Razor Co. 7 shares of common stock of new company. 
, Holders of certificates of deposit are hereby notified to surrender their certificates to 
The Board of Directors has today peameens Foam iomeens, Deposkary, 36 Wall mevott, — York we Ad i endorsed in 
‘Ui blank, for exchange. Certificates of deposit should be accompanie y instructions 
declared a cash dividend of $3.00, showing the name of the party to whom the preferred and common stock is to be issued 
payable from the office ef the Old and the address which is to be recorded upon the books of Missouri-Kansas-Texas Rail- 
Colony Trust Company, Boston, road Company to which all notices relative to the stock will be sent. If it is desired that 
Mass., on June .. 1923, to stock- the stock certificates and checks be issued in names other than those of the registered 


holders of the certificates ot deposit, signatures must be guaranteed to the satisfaction of 
the Depositary and transfer tax provided in respect of the stock deliverable. 


Bankers Trust Co., Depositary for this Committee, will receive until June 1, 1923, 


holders of record at the close of 


business May 1, 1923. 


























FRANK J. FAHEY, Treasurer. additional deposits of Texas & Oklahoma bonds under said Deposit Agreement, and 
April 11. 1923 will be prepared to make distribution in respect thereof in cash and stock of the new 
P , . company as aforesaid. 
VIRGINIA-CAROLINA CHEMICAL, CO. ; April 16, 1923. 
e holders o irginia-Carolina Chemica R. WALTER LEIGH 
Company l5-year 5% _ First Mortgage Gold <i 
Bonds maturing December Ist, 1923, are again PERRY D. BOGUE, Chairman. 
advised that ae bones — | uamnanaved Secretary. F. N. B. CLOSE, 
coupons attac can redeemed at par an 
accrued interest to date of presentation upon 115 Broadway, New York. JOHN W. HAMER, 
delivery to the Central vatos trust Company, WILLIAM W. McCLENCH, | 
No. 80 Broadway, = rnd Rr * ae a M. L. BELL, JOHN W. STEDMAN, 
nm . Counsel. Committee. | 
LEE RUBBER & TIRE CORPORATION | 
April 19th, 1923. 








The Directors of the Lee Rubber & Tire 
Corporation have this day declared a quarterly ' 
dividend of fifty cents (50c.) a share on the : 


1923 to stockholders of record at the close of BOJTSSEVAIN & CO. | Liquidation 


business May 15th aormcbonedndnine 
62 BROADWAY, NEW YORK 
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, 1923. . 
HENRY HOPKINS, Jr., Secretary. 


THE WEST PENN COMPANY | Members of the New York Stock Exc’.nge NOTICE. 


i : The Securi National Bank of San Mateo 
The ee. pS ML Or 7 - 2, INVESTMENT SECURITIES County in Holt Moon Bay. lecated at Half 
Company has declared quarterly dividend No. 45 | COMMERCIAL DEPARTMENT Moon Bay. in the State of lifernia. is closing 
or one ana one- per cent., covering © 
te ing coed Marc Joi pale goog | © FORBIGN EXCHANGE [of $0 ei Sa eaetn ep peat 
e relerr cap Oc #) e ompany on 
May 15, 1923 to stockholders of record at the } MESSRS. PIERSON & CO. HORACE O Ns 
close of business = Pay 1.1: Amsterdam, Holland. Presid : 
. ‘ Cc 








RIDE, Treasurer. | Dated February 24, 1923. 
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National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION, APRIL 3, 1923 
‘“e 


Liabilities 
Capital Paid up ... .$25,000,000.00 


Surplus ..... 25,000,000.00 
Undivided Profits 12,511,254.47 


DOSUGIR ci sksccedeccccscs GU Ae 
Dividends unpaid ......... 305,141.50 











Resources 
Loans and Discounts. ......$297,729,823.01 
Overdrafts, secured and un- 
secured 
United States Securities. 
Other Bonds and Securities 
Stock of Federal Reserve 
RS oe ee ae 
Banking House ........... 
Cash in Vault and due from 
Kederal Reserve Bank... 
Due from Banks and Bank- 
ea ae Se ree, a 
Exchanges for ‘Clearing 
| GR ee ee 
Checks and other Cash Items 
Interest Aecrued ......... 
Customers’ Liability under 
Letters of Credit and Ac- 
ceptances .... 


63,793.64 
51,205,687.21 
3,753,271.81 





4700000000 Bills Payable with Federal 
Reserve Bank rr 


30,000,060.00 


42,810,925.99 | Reserved for Interest, Taxes 
and other Purposes.... 6,489,488.74 
1,526,595.15 


17,238,591.25 


7 914,763.44 


Unearned Discount ........ 
Letters of Credit ........ 


Acceptances executed for 
NS eg ccc ce ude 


42,672,741.66 
2,973,502.05 


853,680.32 23,011,887.34 


Acceptances sold with our 
Endorsement 


37 205,718.41 
$492,283,907.54 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 
OSCAR L. COX 
ELMORE F. HIGGINS 
WALTER E. LOVBLAD 
ARCHIBALD F. MAXWELL 


3,776,531.67 
$492, 283,907.54 











J. HOWARD ARDREY 


FARIS R. RUSSELL 
JOSEPH A. BRODERICK 


STEVENSON E. WARD 


HARRY P. BARRAND 
THOMAS W. BOWERS 
LOUIS P. CHRISTENSON 
JAMES I. CLARKE 


FRANZ MEYER 
EDWARD H. RAW LS 
VERETT E. RISLEY 


HENRY C. STEVENS 





CASHIER 
ROY H. PASSMORE 


AUDITOR 
PAUL B. HOLMES 
OIRECTORS 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
GEORGE E. ROOSEVELT 
CHARLES B. SEGER 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
HENRY W.de FOREST 
JOHN T. DORRANCE 
EDWARD D. DUFFIELD 


JOHN G. SHEDD 
VALENTINE P. SNYDER 
HARRY E. THAYER 
JAMES TIMPSON 


THOMAS WILLIAMS iq : 


Dividends 
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Office of the 
CONSOLIDAT iON COAL COMPANY. 








To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920. 


Guaranty Trust Company of New York has been informed that by the 
drawing of March 16, 1923, bonds of the Republic of France, 5% Redeem- 
able National Loan of 1920, of the following Series, 


216 and 506 


have been called for payment on May 1, 1923, and will be redeemed on 
and after that date at the Office of the French Treasury in Paris, France, 
at the rate of 1,500 Francs per 1,000 Franc Bond. Interest on the bonds 
so drawn will cease on May 1, 1923. 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Foreign Department 
of Guaranty Trust Company of New York will purchase the bonds at the 
current rate for exchange on Paris, if presented at or sent to the Main 
Office of the Company, 140 Broadway, New York City, on or after 
May 1, 1923. 


Bonds of this issue, Series 74, 170, 232, 260, 375, 597, 617, 642, 303 
and 566 have heretofore been called for redemption. 


| Guaranty Trust Company of New York 





| 











New York, N. Y., April 2, 1923. 
The Board of Directors has declared a quarterly 


‘dividend of One and a Half Dollars ($1.50) 


per share on its Capital Stock, payable April 
30th, 1923, to the stockholders of record at the 


, | close of business April 16th, 1923. The transfer 


books will remain open. Dividend checks will 
| be mailed. 


T. K. STUART, Assistant Treasurer. 





THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NO. 24. 

The Board of Directors has declared a dividend 


‘of one and one-half per cent (14%) on the 


Preferred Stock of the Company for the quarter 
ended M: gnc bh 31, 1923, payable May 31, 1923, 
to Stot® Sy de - of record at the close of business 


on May 9, 1923 
F. H. HARVEY, Secretary. 
Pittsburgh, April 2, 1923. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A Dividend of two per cent ($1.60 per share) 
on the COMMON Stock of this Company, for 
the quarter ending March 31, 1923, will be paid 
y ril 30, 1923, to stockholders of record as of 


March 30, 1923. 
H. F. BAETZ, Treasurer. 
New York, March 19, 1923. 








NATIONAL LEAD COMPANY. 
Broadway 
A regular dividend of one and three-quarters 
per cent (1% %) has been declared on the Pre- 
ferred Stock of this Company, SP. oy June 
15th, 1923, to stockholders of record at close of 





business May 25th, 1923. 
FRED R. FORTMEYER, Treasurer. 
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Business Sense 


and business with banking sense — 
ae * Be + vee that is the best combination to make 
% ee a commercial banking relationship 


sound and mutually agreeable. 





Bankers Trust Company, a commer- 
cial bank, is prepared at all four of 
its offices to look at business men’s 


problems through business men’s eyes. 


It seeks the accounts of business men 


equally willing to look at business 







problems from a sound banking 





standpoint. 
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BANKERS TRUST COMPANY ] 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 


— 























} 
| -Piwinens: Shqsinen. Bivivens |  Pivivends 
: epee etn) ee a na RR no een ~DACIFIC GAS AND ELECTRIC CO. 
THE NIAGARA FALLS POWER COMPANY | THE NIAGARA FALLS POWER COMPANY.| FIRST PREFERRED DIVIDEND NO. 35 
Niagara Falls, New York, Niagara Falls, New York, ORIGINAL PREFERRED DIVIDEND NO. 69 
April 11, 1925. April 11, 1923. 51 ta regular quarterly dividend, at the rate of 
ome pomarn rays pty A DIVIDEND NO. a. COMMON STOCK DIVIDEND NO. 18 $ 15 © pet share for the full quarter, upon the 
t a meeting of the Board of Directors of this ull-paid First eferred an riginal Prefe 
Company held this 11th day of April, 1923, a At a meeting of the Board of Directors of this 


Capital Stock of this Company will be paid on 
quer ey dividend of One Dollar and Seventy- dividend. of ‘One Dollar ‘and Fifty © cate MS 50) May 15, 1923, to stockholders of record at close 
. five Cents per share was declared in respect Of | por share was declared on the fully paid common of business April 30, 1923. The transfer books 
the quarter ending June 30, 1923, on the fully | Shares in the capital stock of this Company, ! Wil! not be closed and checks will be mailed from 
id preferred shares in the ‘capital stock of this payable on the 15th day of June, 1923, to holders the office of the company in time oo reach stock- 
mpany, prem July 16, 1923, to holders | of ‘said fully paid common stock of record at the holders on the Gate ener OF are re payan MER. 
of such fully paid preferred shares of record at | close of business on the 8th day of June, 1923. BEA 
the close of business June 30, 1923. ‘ Vice-President and Treasurer 











FREDERICK kb. LOVELACE, Secretary. | FREDERICK L. LOVELACE, Secretary. San Francisco, California. 
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through deposit of $2,100,000 


VALUATION: Reproduction 








SECURITY: Direct mortgage, in opinion of 
counsel, on entire property; further secured 


Bonds, thus sharing in their security. 


$2,000,000 





Houston Lighting & Power Company 
First Lien and Refunding Mtge. Gold Bonds, Series A, 5% 


Due March 1, 1953 


Price 89% and interest, to yield about 5.75% 


Interest payable March 1 and September 1 without deduction for Federal Income Taxes now or hereafter deductible at the source not in excess of 

Redeemable on or before March 1, 1928, at 105 and accrued interest and at 1% less for each five-year period thereafter to and including 
March 1, 1948; thereafter until and including March 1, 1950, at 100% and accrued interest; and thereafter at par. These bonds are legal for sav- 
ings banks in Rhode Island, Vermont and New Hampshire. Pennsylvania four-mill tax refundable. Denominations $1,000, $500, $100. 


From a letter of Mr. Edwin B. Parker, President of the Company, we summarize briefly as follows: 


TERRITORY: The Company supplies without 
competition electric power and light to Houston, 
Texas, and vicinity; population over 175,000— 
an increase of approximately 300% since 1900. 


First Mortgage 


cost, new, of 


A fully descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street - New York - Phone Rector 6340 


CHICAGO - NEW YORK - BOSTON - PHILADELPHIA - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Temporary bonds or interim receipts 
later exchangeable for definitive bonds, will be ready for delivery on or about May 1, 


mation which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


1923. 


property has been determined by independent 

engineers in excess of $11,000,000. 
EARNINGS: For twelve months ended Janu- 
ary 31, 1923—gross, $2,131,900; net, $716,694; 
annual interest on total bonded debt with public 
of $4,403,000, including this issue, $220,150. 
GROWTH: During last ten years the Com- 
pany’s business has tripled. 
OPERATION: Under supervision of Electric 
Bond & Share Company. 


All statements herein are official or are based on infor- 




















Dividends 
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READING COMPANY 
General Office, Reading Terminal 
Philadelphia, April 11, 1923. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent. (2%) on the Common Stock of the Company, 
to be paid on May 10, 1923, to the stockholders 
of record at the close of business, April 17, 1923. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 51 


The regular quarterly dividend of one and three- 
quarters (144%) per cent on the Preferred Stock 
of the Pacific Power & Light Company has 
been declared for payment May 1, 1923, to stock- 
holders of record at the close of business April 


18, 1923 
GEORGE F. NEVINS, Treasurer. 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 53 


The regular quarterly dividend of one and 
three-quarters (1% %) pad cent. on the Preferred 
Stock of Portland Gas & Coke Company has been 
declared for payment May 1, 1923, to stock- 
holders of record at the close of business April 


: GEORGE F. NEVINS, Treasurer. 


MARTIN-PARRY CORPORATION. 
New York, April 17th, 1923. 

The Board of Directors of Martin-Parry Cor- 

ration has this day declared a quarterly divi- 

end of seventy-five cents (75c.) a share on the 

capital stock of the corporation, payable June Ist, 

1923, to stockholders of record May 15, 1923. 
The transfer books wilt pot be clos 


ed. 
. SMALL, President. 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Preferred 
Stock of this Company has been declared, pay- 
able May 15, 1923, to stockholders of record 
at the close of business May 1, 1923. 


ee ee 























C. P. STEWART-SUTHERLAND, Secretary. : 
New York, April 3, 1923. 
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INSPIRATION CONSOLIDATED 
COPPER COMPANY. 


NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Compeny 242 Water Street, Augusta, 
Maine, on Monday, the twenty-third day of 
April, 1923, at two o’clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and proceedings of the Board of Direc- 
tors during the past year and of all matters that 
may be referred to in the Annual Report to the 
Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o-clock p. m.), on Friday, 
April 6th, 1923, will be entitled to vote at said 
meeting. 

By order of the Board of Directors. 
J. W. ALLEN, Secretary. 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY, 


N. W. Corner Broad and Arch Streets 

Philadelphia, April 13, 1923. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will 
be held at the office of the Company, N. W. 
corner of Broad and Arch streets, Philadelphia, 
Monday, May 7, 1923, at 12 o'clock, noon, 
when an election will be held for a President 
and six (6) Directors to serve for the ensuing 
year, and such other business will be transacted 

as may be brought before the meeting. 

The stock transfer books will be closed from 
P. M., Wednesday, April 25, 1923, until 


3 
10 A. M., Tuesday, ar , 1923. 
G. W. CURRAN, Secretary. 
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cash n 
circular free. Published and for 
the Investment House of 


Frederick Peirce & Co. 


207 So. Fifteenth Street, Philadelphia 


e by 

















Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


. Y. Stock Exchange 
. Y. Cotton Exchange 
Y. Produce Exchange 
Y. Coffee & Sugar Exchange 
hicago Board of Trade 
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CHILE COPPER COMPANY 


25 Broadway, New York. 


To the Holders of the Collateral Trust 7% 
10-Year Convertible Gold Bonds of the 
Chile Copper Company: 


Notice is hereby given that the Collateral 
Trust 7% 10-Year Convertible gold bonds of 
the Chile Copper Company mature on May l, 
1923. The principal and interest of these bonds 
will be payable at the office of the Guaranty 
Trust Company. 140 Broadway, New York City 
In accordance with the provisions of the Collateral 
Trust agreement securing this issue of the bonds, 
the bonds may be converted into stock on or at 
any time before the first day of May, 1923, at 
the rate of $500 par value of such stock forgeach 


$500 bond and $1,000 par value of such stock 


for each $1,000 bond, with a cash adjustment of 
accrued interest on.thegbonds. 


=. ay eee 
©. W. WELCH, ,Treacurer. 
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$500,000 


Southern Worsted Corporation 


7% Cumulative Preferred Stock 
Participating with Common Stock to 10% 
Par Value $100 per Share 


Dividends payable quarterly, January 1, April 1, July 1, and October 1. Redeemable in whole or in 
part at the option of the Corporation, upon sixty days’ written notice, at $110 per share and 
accrued dividends. Transfer Agents: American Bank and Trust Company, Greenville, S. C. 


CAPITALIZATION 
(Upon completion of present financing ) Authorised Outstanding 
7% Cumulative Participating Preferred Stock (this issue).... $600,000 $500,000 
Be ER so PULL am eae 600,000 600,000 


The Corporation has no funded indebtedness of any description and none can be 
created without the consent of the holders of at least 75% of the Preferred Stock. 


From a letter from Mr. B. E. Geer, President, and Mr. A. M. Patterson, Treasurer, of the Southern Worsted 


Corporation, we summarize as follows: 


BUSINESS: The Southern Worsted Corporation 
has been organized as the Southern subsidiary of the 
Waterloo Textile Corporation of New York, which 
Company has been engaged in the successftl manu- 
facturing of woolen goods since 1836. The manage- 
ment of the parent company has continued in the 
hands of the present family since 1853, and the exclu- 
sive ownership since 1873. 


PROPERTIES: A site with excellent water sup- 
ply and railroad facilities has been selected near 
Greenville, S. C., in the Greenville-Spartanburg in- 
dustrial area. The plant, to cost over $1,000,000, 
will be equipped with the most modern machinery 
for spinning, weaving, dyeing and finishing worsted 
fabrics. 


MANAGEMENT: The President of the Cor- 
poration, Mr. Geer, is one of the best known manu- 
facturers in the South, and is President and Treas- 
urer of Judson Mills, Greenville, S. C., and several 


other very successful enterprises. Mr. Patterson, the 
Treasurer of the Company, and Mr. Syme, General 
Manager, both of whom will be actively in charge, 
have spent their entire business careers in the woolen 
and worsted business. 


PARTICIPATING FEATURE: When the net 
earnings of the Company for any year exceed 7 
per cent. on the outstanding Common and Preferred 
Stocks, the holders of the Preferred Stock will be 
entitled to additional dividends in excess of 7 
per cent., up to 10 per cent., which dividends, if 
not paid, shall be cumulative. 


EARNINGS: The earnings of the parent com- 
pany, a plant of comparable size, for the last seven 
vears, have averaged $164,000 before Federal taxes. 
It is anticipated that with the economies to be 
expected from its situation in the South, automatic 
looms, and the most modern plant and machinery, 
the earnings of this plant should average five times 
regular dividend requirement of the Preferred Stock. 


We offer this 7% Cumulative Participating Preferred Stock when, as, and if issued and received by us, 
subject to approval of counsel. Dividends will accrue from date of payment, the dividend received on 
July 1st, 1923, covering time from date of payment to that date. 


Price $96 per Share and Accrued Dividend, Yielding 7.30% 


Participating feature giving possible yield up to 10.40% 


Alester G. Furman Co. 


Lockwood, Greene & Co., Inc. 
s Greenville, S. C. 


New York 


A. M. Law & Co. 


Spartanburg, S. C. 


Boston ° 








While we do not guarantee the above information it has been obtained from sources we believe to be reliable. 
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Capitalizing an Idea 











The Hartley Index Numbers have eliminated the risk of mar- 
ket fluctuations from investments in railroad stocks. 


The anniversary number of the Index Numbers of Standard 
Railroad Common Stocks will be issued on April 26, 1923, showing 
the results of one year’s operation under this method of trading. 


These results are —— astonishing, and should be investi- 
gated by any banker, broker or investor who has any interest 
whatsoever in railroad securities. 


The anniversary number will be mailed on April 26th, upon 
receipt of written request for T-4. 


JOSEPH F HARTLEY 


* SPECIALIST IN RAILROAD SECURITIES > 


15 BROAD STREET NEW YORK 
TEL ~ HANOVER 2632 








When Purchasing 
Bonds 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


| ESTABLISHED 1910. 
60 


ons 














8 Chestnut Street, Philadelphia 
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STUDEBAKER BIG’SIX 


TOURING CAR 
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Prices of motor cars are based on what it 
costs the manufacturer to produce and mar- 
ket them—not upon intrinsic values. 

The ‘“‘devouring monster” in production 
costs is overhead expense. 

Overhead expense varies with the number 
of cars produced and the ability and facili- 
ties of the manufacturer—or assembler. 

Heavy overhead makes high selling prices 
inevitable regardless of the inherent value 
of the product. 

Studebaker’s production is seven times as 
large as that of any manufacturer building a 
car in the Big-Six class. Consequently, 
Studebaker overhead is split over seven 
times as many units as those manufacturers 
who compete with the Big-Six. 


The result is maximum dollar-for-dollar 


value of which the Big-Six Touring Car 
offers striking proof. 


It is distinctly a seven-passenger car—not 
a seven-passenger body mounted on a five- 
passenger chassis. It has a seven-passenger 
motor. The body will withstand seven- 
passenger usage. The chassis has seven- 
passenger dimensions throughout. It was 
designed and is built to deliver seven-pas- 
senger satisfaction. 


Big-Six popularity is the result of Big-Six 
superiority. Materials and workmanship are 
unexcelled in any car at any price and 
unequaled in any other car at the Big-Six 
price. 


The broad principle upon which Stude- 
baker business has prospered for 71 years 
and upon which it is now conducted insures 
satisfaction to everyone who deals with the 
House of Studebaker. 
































MODELS AND PRICES—f. o. b. factories 
LIGHT-SIX SPECIAL-SIX BIG-SIX: 
5-Pass., 112° W. B., 40 H. P. 5-Pass., 119" W. B., 50 H. P. 7-Pass., 126° W.B., 60 H. P. 
Touring............ $ 975 Touring $1275 Touring $1750 
Roadster (3-Pass.) 975 R < Speédster (5-Pass.)...........1835 
+ tn Sa a oadster (2-Pass.) 1250 Geune (4-Bess.) 2400 
(2-Pass.) 1225 | Coupe (4-Pass.)............1875 | Coupe (5-Pass.)...---- —--2550 
Sedan 1550 Sedan 2050 Sedan 2750 





























SOUTH BEND, INDIANA 
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B. R. T. 


Reorganization 


The time for deposit under the plan 
expires April 23, 1923 


To the holders of securities of or claims against Brooklyn Rapid Transit System: 


Foreclosure decrees have already been entered in the mortgage foreclosure proceedings pending in the United States 
District Court for the Southern District of New York, and all of the properties of Brooklyn Rapid Transit Company 
and of its rapid transit subsidiary companies, New York Consolidated Railroad Company and New York Municipal 
Railway Corporation, have been ordered to be sold under such foreclosure decrees on May 11, 1923. 


The time fixed for the deposit of the stock, bonds, notes or claims listed below under the Plan and Agreement dated 
March 15, 1923, for the reorganization of Brooklyn Rapid Transit Company expires at the close of business April 23, 
1923. Those who desire tc participate in the reorganization should take immediate action. 

Holders of securities or claims listed below who have not heretofore deposited with the respective protective committees 
representing their securities, and who desire to participate in the reorganization and receive the benefits thereof, must 
deposit their securities or claims before the close of business on said date, as specified below: 











Brooklyn Rapid Transit Company, Three Year 7% 
Secured Gold Notes, due 1921 | with coupons matur- 
ing January 1, 1919, and subsequent coupons] with 
Central Union Trust Company of New York, 
No. 80 Broadway, New York. 


Brooklyn Rapid Transit Company, Six Year 5% 
Secured Gold Notes, due 1918 with Central Union 
Trust Company of New York, No. 80 Broadway, 
New York. 

New York Municipal Railway Corporation, First 
Mortgage 5% Sinking Fund Gold Bonds [with 
coupons maturing January 1, 1919, and subsequent 
coupons} with Central Union Trust Company of 
New York, No. 80 Broadway, New York. 


Brooklyn Rapid Transit Company, 5% Fifty Year 
Gold Mortgage Bonds |with coupons maturing 
April 1, 1919, and subsequent coupons} with The 
Equitable Trust Company of New York, No. 37 
Wall Street, New York, or with Kings County 
Trust Company, 342 Fulton St., Brooklyn, N. Y. 


Brooklyn Rapid Transit Company, First Refund- 
ing Mortgage 4% Gold Bonds |with coupons ma- 
turing July 1, 1919, and subsequent coupons] and 
bank loans to Brooklyn Rapid Transit Company 
secured by said bonds with The Bank of America, 
No. 44 Wall Street, New York. 


The Brooklyn Heights Railroad Company, First 
Mortgage 5% Gold Bonds |with coupons maturing 
October 1, 1919, and subsequent coupons] with The 
Peoples Trust Company, No. 181 Montague 
Street, Brooklyn, N. Y. 


Brooklyn, Bath and West End Railroad Company, 
General Mortgage 5% Gold Bonds [with coupons 
maturing October 1, 1919, and subsequent coupons] 
with The Bank of America, No. 44 Wall Street, 
New York. 


The Nassau Electric Railroad Company, Consoli~ 
dated Mortgage 4% Gold Bonds [with coupons ma- 
turing July 1, 1919, and subsequent coupons] with 
Metropolitan Trust Company of the City of New 
York, 120 Broadway, New York, or with Girard 





Trust Company, Broad and Chestnut Streets, Phil- 
adelphia, Pa. 


Brooklyn, Queens County and Suburban Railroad 

Company, First Mortgage 5% Gold Bonds [with 
coupons maturing July 1, 1919, and subsequent 
coupons] with Guaranty Trust Company of New 
York, No. 140 Broadway, New York. 
Brooklyn, Queens County and Suburban Rail- 
road Company, First Consolidated Mortgage 5% 
Gold Bonds [with coupons maturing November 1, 
1919, and subsequent coupons] with Brooklyn Trust 
Company, No. 2 Wall St., New York, or No. 177 
Montague St., Brooklyn, N. Y. 


The Atlantic Avenue Railroad Company of Brook- 
lyn, Forty Year 5% Improvement Gold Bonds 
[with coupons maturing January 1, 1920, and subse- 
quent coupons] with The Chase National Bank of 
the City of New York, No. 57 Broadway, New 
York lor at its Hamilton Trust Branch, No. 191 
Montague Street, Brooklyn.] 


The Nassau Electric Railroad Company, First 
Mortgage 5% Gold Bonds [with coupons maturing 
October 1, 1919, and subsequent coupons] with The 
Chase National Bank of the City of New York, 
No. 57 Broadway, New York [or at its Hamilton 
Trust Branch, No. 191 Montague Street, Brooklyn.| 


The Coney Island and Brooklyn Railroad Com- 
pany, Consolidated Mortgage Fifty Year 4% Gold 
Bonds [with coupons maturing July 1, 1919, and sub- 
sequent coupons] with The Chase National Bank of 
the City of New York, No. 57 Broadway, New 
York lor at its Hamilton Trust Branch, No. 191 
Montague Street, Brooklyn.] 


Unsecured contract claims against Brooklyn Rapid 
Transit Company, New York Municipal Railway 
Corporation, or New York Consolidated Railroad 
Company [with assignments in form prescribed] with 
The Chase National Bank of the City of New 
York, No. 57 Broadway, New York. 


Tort Claims for Personal Injuries. No time limit 
has as yet been fixed for the deposit of these claims. 





Holders of stock of Brooklyn Rapid Transit Company or of certificates of deposit therefor, issued by The Seaboard 
National Bank of the City of New York [or by its predecessor, Mercantile Trust Company] under the Deposit Agree- 
ment dated January 2, 1919, who desire to participate in the reorganization and become entitled to obtain the issue of 
Participation Warrants in accordance with said Plan and Agreement, must deposit their stock [or said certificates of 
deposit] with The Chase National Bank of the City of New York, No. 57 Broadway, New York City [or at its 
Hamilton Trust Branch, No. 191 Montague Street, Brooklyn] or with The Seaboard National Bank of the 
City of New York {Mercantile Branch], No. 115 Broadway, New York City, before the close of business on April 23, 
1923, and must pay at the time of deposit the first instalment, namely, $15 per share, called for by the Participation 
Warrants. The balance |$20} of the total payment of $35 per share required of such holders will be payable as provided 
in said Plan and Agreement. 


Dated, New York, April 17, 1923 ALBERT H. WIGGIN, Chairman 
CHARLES A. BOODY 
GERHARD M. DAHL 
FREDERICK H. ECKER 
CHARLES HAYDEN 

SEWARD PROSSER 
FREDERICK STRAUSS 


Committee 
Rushmore, Bisbee & Stern 


Counsel Otis Everett, Secretary 


57 Broadway, New York,'N. Y. ~ © 
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$2,500,000 





Eastern Bankers Corporation 





7% Cumulative Preferred Stock 


Preferred both as to assets and dividends. Callable at any 
dividend date at 115 and accrued dividends 





CAPITALIZATION 
7%, Cumulative Preferred Stock, par $100... -___________- $2,500,000 
eS Ss OD BD i . .. on bw ha ke abee de Eh ss os » 2,500,000 
$5,000,000 





| 

| 

| 

| 

| 

| 

| 

BUSINESS: The Corporation is organized for the purpose of investing its funds in 

the stock of selected banks, trust companies, and other financial institu- 

tions situated on and contiguous to the Eastern Seaboard. Because of 

the nature of its business, equipment and operating expense are mini- 
mized, thus increasing net profits. 


PROFITS: Income is derived entirely from investments, including (a) cash dividends 
received and (b) increase in value of holdings. The income averages 
larger and more certain from this type of investment than from any other. 

| As its officers and directors have long experience in banking and invest- 


ment, their selection and supervision should insure profits above the 
| average. 





We offer the unsold portion of this stock. 


With each share of Preferred Stock, privilege of subscrip- 
tion to limited amount of Common Stock is extended. 


Price and Particulars on Request 


Ask for Circular D1. 


Bankers Capital Corporation 


Bank and other Financial Corporation Stocks 


41 East 42nd Street, New York City 
Telephone Vanderbilt 1155 
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New Issue 





Legal Investment for Savings Banks in Rhode Island 


$1,000,000 
Brooklyn Borough Gas Company 


(NEW YORK CORPORATION) 


General and Refunding Mortgage Gold Bonds, Series ‘‘A’’ 6% 


Dated April 1, 1923 Due April 1, 1963 


Interest payable April 1 and October 1 at Title Guarantee & Trust Co., New York, Trustee. Coupon bonds in denominations of 
$1,000 and $500, registerable as to principal only. Exchangeable for fully registered bonds in multiples of $1,000. Callable on any 
interest date upon sixty days’ notice at 110 up to and including April 1, 1943; thereafter at 107% up to and including April 1, 1953; 
and thereafter at 105 less one-half of 1% for each full year which elapses subsequent to May 31, 1953, in every case plus accrued interest. 


The Company covenants to pay interest without deduction for the Normal Federal Income Tax up to 2% and will upon applica- 
tion refund the Pennsylvania 4 Mills Tax, and the Connecticut Personal Property Tax not exceeding 4 Mills per $1.00 per annum. 





ISSUANCE AUTHORIZED BY PUBLIC SERVICE COMMISSION OF STATE OF NEW YORK 
CAPITALIZATION AND FUNDED DEBT, MARCH 31, 1923 


(After giving effect to sale of this issue of Bonds, $300,000 par value of Participating Preferred Stock and application of proceeds) 








Authorized Outstanding 
First Mortgage 5%, Gold Bonds, due March 1, 1938 (Closed)$500,000 $500,000 
General and Refunding Mortgage Gold Bonds, 
Series ‘“‘A,’’ 6% (this issue)____-_-_- > RAs ki ke elf Bee | M Rete 1,000,000 
614% Participating Preferred Stock_______________-__--- 500,000 300,000 
Common Stock (Dividend rate $2 per share per annum)... 50,000 shares 40,000 shares 





Richard L. Austin, Esq., President of the Company, summarizes as follows: 


Business: The Brooklyn Borough Gas Company was incorporated in New York in 1898. It has fran- 
chises in terms exclusive and of unlimited duration, and serves gas to over 26,000 eustomers in the 31st 
Ward of the Borough of Brooklyn. In area the 3lst Ward is equal to 45% of the area of Borough of 
Manhattan. It is almost entirely residental, most favorably located and subject to extensive develop- 
ment. This ward also includes Coney Island, Sheepshead Bay, Manhattan Beach and Brighton Beach. 
The permanent population is estimated at about 100,000, an increase of 300% in ten years. In addition 
there is a very large summer population. The territory is developing rapidly. 


Property: The Company owns a modern water gas plant and has an adequate transmission and distribution 
system. The value of the property has been passed upon by the Public Service Commission of the State 
of New York, and according to its findings and subsequent expenditures approved by it, there is property 
value in excess of $2,900,000. The gas plant is in excellent physical condition and the entire property is 
well designed for future development. 


Security: The General and Refunding Mortgage Gold Bonds, upon completion of this financing and the 
application of the proceeds thereof, will be secured, in the opinion of counsel, by a direct mortgage on the 
entire property of the Company, subject only to the $500,000 principal amount of closed First Mortgage 
5% Bonds. Provision will be made to deposit these First Mortgage Bonds, as they are acquired by the 
Company, under the General and Refunding Mortgage, and to the extent they are so deposited, these 
General and Refunding Mortgage Bonds will share in the First Mortgage on the property. 


Earnings: The gross earnings for the year ended February 28, 1923, were $1,297,468, an increase of over 
100% in 4 years and of over 360% in the last 10 years. Net earnings applicable to bond interest for the 
past 3 years have averaged over $250,000 per year, or 3 times total annual bond interest of $85,000. The 
total bonded debt will be only 1.16 times the gross, and less than 5 times the net earnings. 


Equity: The market value of the Preferred and Common Stock following the $1,500,000 of bonds, which 
will be outstanding upon completion of this financing and the application of the proceeds thereof, is in 
excess of $1,400,000. The Company is paying dividends at the rate of $2 per share per annum on the 
40,000 shares of Common Stock. 


Purpose of Issue: The proceeds of this $1,000,000 of General and Refunding Mortgage Gold Bonds will 
, be used in part to retire outstanding Bonds. 

















The legal details will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins of Boston, for the Bankers and by Messrs. Whit- 
man, Ottinger and Ransom of New York City, for the Company. ‘The books and accounts are audited annually. 


These bonds are offered, when, as, and if issued and received by us, and subject to the approval 
of counsel. Delivery will bein form of Temporary Bonds exchangeable for definitive bonds 
when prepared. 








Price 98% and Interest, Yielding 6.10% : 





BODELL & CO. 


New York Providence Boston 


The information and statistics contained in this advertisement are not guaranteed, but have been obtained from sources we believe to be 
reliable. 
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$4,000,000 
Los ANGELES SUBURBAN GAS 
CORPORATION 


First Lien Collateral Trust 7% Sinking Fund Gold Bonds 
(Closed Issue) 


Dated March 1, 1923 Due March I, 1938 





Interest payable March 1 and September 1, in Chicago or New York. Cowpons payable without deduction for Normal Federal Income 
Tax not in excess of 2%. Redeemable in whole or in part on any interest date up to and including September 1, 1927, at 105 and accrued 
interest, the premium decreasing 4 of 1% on each March 1st thereafter until a redemption price of 161 and accrued interest is reached, 
which continues to maturity. Provision for refund of Pennsylvania and Connecticut Four Mill Tax, Massachusetts 6% Income Tax 
and present Maryland Securities Tax. Coupon bonds registerable as to principal and interchangeable as to denominations. 





Denominations $1,000, $500 and $100 





CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 





Mr. Rufus C. Dawes, President ef the Company, has summarized the more important features of the dase as 
follows: 


Security: The bonds will be the direct obligation of Los Angeles Suburban Gas Corporation and secured, 
* through pledge of all outstanding first mortgage bonds and capital stock, by first liem upon 
the fixed properties of the Industrial Fuel Supply Company, and by pledge of the entire common capital stock 
less directors’ qualifying shares, of Southern Counties Gas Company of California. The pledged securities 
are conservatively valued at over $8,000,000, or in excess of twice the present bond issue. In the opinion: of 
independent engineers, the properties of above corporations are fully adequate to secure the present bond 
issue and all underlying obligations. 


Opera tin g The Southern Counties Gas Company is a distributing system with over 1,400 miles of mains 
4 and ranks third among the gas companies of California in the number of consumers served. 
Companies: It serves without competition 52 communities in the prosperous suburban and agricultural 
district surrounding Los Angeles. The Company has 102-732 meters installed and serves 
an estimated population of 450,000. The territory served has shown an exceptionally rapid increase in popu- 
lation during recent years and there is hardly a district of equal size in the United States with greater agri- 
cultural and mineral wealth, or in which climatic and other conditions are more favorable for the gas busi- 
ness. The Industrial Fuel Supply Company owns a gathering and transmission system im and adjacent to 
the territory served by the Southern Counties Gas Company and is engaged in the purchase and sale of natural 
gas. Neither operating company has any investment in natural gas producing properties, being assured an 
ample supply through contracts and long established business relations with the principal producing com- 
panies in Southern California. 


Earnings: The Gross revenues of the operating companies have shown a remarkable and contimuzous 
* growth. The sales of the Southern Counties Gas Company have increased over sevem fold 
in seven years and those of the Industrial Fuel Supply Company almost four fold in three years. Combined 
surplus earnings for the past three years, after all operating expenses, taxes, maintenance, depreciation and 
interest and dividend charges upon outstanding securities not owned by the parent company, have averaged 
$731,000, or approximately 2% times interest requirement upon the present bond issue. Surplus earnings 
for 1922 are in excess of 4% times such annual interest charges; and over 3 times the fixed annual interest and 
sinking fund charges combined. Net earnings for 1922 of the properties upon which the bonds are a first lien 
through deposits of securities as above stated were $629,539, or approximately 24 times amnual interest charge 
upon the present bond issue. 


: . - The trust indenture obligates the Company to pay to the Trustee ‘semi-annually, 
Sinking Fund: the first payment to be made September 1, 1923, an amount equivalent to $400,000 
annually; such payments to be used as far as necessary to pay interest and the balance to retire bonds either 
by purchase in the open market or call at not exceeding the redemption price. It is estimated that the 
sinking fund will retire nearly 70% of the total issue prior to maturity. 


Management Los Angeles Suburban Gas Corporation and the operating companies are under the control 
and management of competent and experienced men. Both companies have highly de- 
and Con trol: veloped operating organizations and the best standards of construction and mainte- 
mance have been followed. The highest standard of service is maintained, with the result 

that relations with the public and the State and local authorities are upon a most satisfactory basis. 





Offered when, as and if issued and accepted by us, subject to approval by counsel. Delivery anticipated in the form of temporary 
bonds or interim certificates of Central Trust Company of Lllinois on or about April 30, 1923. 

Engineers’ reports by Sanderson & Porter, New York, Chicago and San Francisco. Audits by Arthur Andersen & Company, Chicago, 
and Price, Waterhouse & Company, Chicago and New York. Legal proceedings under supervision of Pam & Hurd, Chicago, and Cotton 
& Franklin, New York. 





Price 100 and Interest, to Yield 7% 





CENTRAL TRUST COMPANY 
OF ILLINOIS 


CHICAGO 


H. T. HOLTZ & Co. HAMBLETON & Co. 


CHICAGO NEW YORK BALTIMORE 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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NEW ISSUE 


$3,800,000 


EARL FRUIT COMPANY 


(A California Corporation) 


First Mortgage 6!4% Sinking Fund Gold Bonds 


(Closed Mortgage) 
Dated April 1, 1923. 


Coupon Bonds. 


Due June 1, 1938. 
Denominations $1,000, $500, $100. 


Callable on any interest date on thirty days’ notice at 105 and accrued interest to and including June 1, 1928; at 104 and accrued interest 
to and including June 1, 1933; at 103 and accrued interest to and including June 1, 1934; and thereafter at a premium decreasing 
ene-half of one per cent for each succeeding year. Interest payable June 1 and December 1 at Pacific-Southwest 
Trust & Savings Bank, Los Angeles; Bank of California N. A., San Francisco; Illinois-Merchants Trust 
Company, Chicago; and The Chatham & Phenix National Bank, New York. Principal 
payable at office of Trustee. Interest payable without deduction for Normal 

' Federal Income Tax not exceeding two per cent. 





PACIFIC-SOUTHWEST TRUST & SAVINGS BANK, LOS ANGELES, TRUSTEE 





Application has been made to the Superintendent of Banks to have this issue certified as a Legal 
Investment for Savings Banks in California. 





INVESTMENT FEATURES 


(As summarized from the letter of the President of the Corporation appearing on succeeding pages) 





HISTORY: The Earl Fruit Company, 


incorporated 


in California in 1887, is one of the oldest institutions of 
the kind in the West. Originally the company was a 
marketing organization, but in the last decade has ex- 
panded to include practically all co-ordinated lines of 
the fruit business. The scope of operations of the 
company extends over the entire United States and 
Canada and also includes a very considerable European 
export business. Through the controlling ownership of 
two of the largest auction companies on the Atlantic 
Coast, powerful influence is exerted in every field of 
distribution. Extensive facilities for fruit packing for 
ordinary and cold storage and warehousing provide for 
the products of the company properties as well as for 
those of many independent growers under contract. 
Under the consolidation, the company with its affilia- 
tions is an integrated institution covering every phase of 
the fruit business from the soil to the retail merchant. 


SECURITY: ‘These bonds will be secured by a first 


numerous packing houses and warehouses strategically 
situated in the States of California, Washington, 
Oregon and Idaho; also a sawmill and box factory at 
Klamath Falls, Oregon. The lands in California aggre- 
gate 11,608.2 acres; in Washington, 1,815 acres, and 
in Idaho, 422.5 acres. 


APPRAISEMENT: All of the properties, including 
improvements, pledged as security for these bonds, 
have been appraised by the American Appraisal Com- 


mortgage on 13,745.7 acres of fruit and farm lands and . 


pany of Milwaukee, Wis., the total appraised valuation 
of which, after depreciation, is $7,624,471.71. The 
appraised value of that part of the property located in 
California is $6,081,704.11; in Oregon, $341,534.60; in 
Idaho, $411, 395. 00; in Washington, $789, 838.00. 


ASSETS AND EARNINGS: Total resources of the 
Earl Fruit Company, including the subsidiary com- 
panies, are in excess of $12,500,000, without taking 
into consideration good-will, trade-marks, patents, 
contracts, ete. In 1922 the turn-over was in excess 
of $44;000,000. 

As shown by statements prepared by Price, Water- 
house & Co., average annual net earnings before inter- 
est and Federal taxes for the past five years, 1918 to 
1922 inclusive, have been $903,688.74, or 3.66 times 
interest requirements on this issue of bonds. 


SINKING FUND: A sinking fund, beginning Decem- 
ber 1, 1924, will retire a minimum of $1,975,000 bonds 
before maturity. This sinking fund may be accelerated 
through the sales of properties. 


PROTECTIVE FEATURES: The trust indenture 
contains many stringent protective features and among 
others provides that no underlying lien such as reclama- 
tion, irrigation or similar districts may exist unless 
there is deposited with the Trustee cash or equivalent 
for the proportion of the district debt on the properties 
securing these bonds to the total district indebtedness. 











LEGALITY AND TITLES: Titles will be guaranteed by the Title Insurance & Guaranty Company of San Francisco. 
All proceedings in connection with this issue of bonds will be passed upon by Messrs. Devlin & Devlin, attorneys 
for the company, and Messrs. Gibson, Dunn & Crutcher, attorneys for the underwriters. 


In the opinion of counsel, Messrs. Gibson, Dunn & Crutcher, these bonds will be exempt from Personal Property 
Tazes in the State of California. 





Price 99 and Accrued Interest, Yielding Approximately 6.60% 













HUNTER, DULIN & CO. 


Investment Securities 


SANIFRANCISCO LOSANGELES SAN DIEGO 


(All statements made herein are derived from official sources and, while not guaranteed, are believed to by us be correct. 
offered subject to prior sale or change in price, when, as and if issued and received by us.) 


BOND & GOODWIN & TUCKER 


Incorporated 


SAN FRANCISCO LOS ANGELES SEATTLE 








Bonds 
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All these Notes having been sold, this advertisement appears as a matter of record only. 


$3,750,000 
Boston Store of Chicago, Inc. 


Guaranteed 6% Serial Gold Notes 


Guaranteed as to Principal and Interest by Mollie Netcher Newbury 
Non-Callable Before January 1, 1928 


To be dated April 1, 1923. 
1, 1931. 


To be due serially, $470,000 each year from January 1, 
Redeemable at the option of the Company on and after January 1, 1928, on 60 days’ previous notice by the payment of 


1924, to 1930. inclusive, and $460,000 January 


principal and accrued interest and a premium equal to % of 1 per cent for each year. or part thereof, which any unmatured notes 
have to run before maturity. 


Principal and semi-annual interest (January 1 and "July 1) payable at First Trust and Savings Bank, 


Chicago, Trustee, or at the First National Bank, New York, N. Y. 


principal. 
maturities are not issued in $100 denomination. 


Coupon notes registerable as to 


Denominations: $1,000, $500, and $100, interchangeable, except that notes of the first four 


Interest Payable Without Deduction for Normal Federal Income Tax Not in Excess of 2 Per Cent 


For information regarding these Notes we refer to a letter of Mr. Charles Netcher, President of the Company, 
copies of which may be had on request and which states that: 


BUSINESS: The Boston Store is the second larg- 
est department store in Chicago, and is the second 
largest strictly cash store in America. It was estab- 
lished in 1873, and from a very small beginning 
has prospered and grown steadily until today it 
occupies a building covering half a city block. Its 
assets have grown to their present proportions 
wholly out of earnings. 


The business was incorporated under the laws of 
Illinois in June, 1903, by Charles Netcher. Since 
his death in 1904 Mrs. Mollie Netcher Newbury has 
been essentially responsible for the development of 
the business. This growth is indicated by compar- 
ing the Company’s business of $5,500,000 in 1903, 
with that of over $28,500,000 in 1922. The business 
is now being incorporated under the laws of Dela- 
ware, and its ownership and management will be 
identical with that of the previous company. 


GUARANTY: The Notes, which will be the direct 
ae of the Company, will be guaranteed prin- 
cipal and interest by Mollie Netcher Newbury. The 
estimated present value of the assets owned by the 
guarantor is approximately $10,000,000 (exclusive 
of stock in this Company). 


ASSETS: According to the certified balance sheet, 
net tangible assets available for the payment of these 
Notes are $7,502,549, or approximately twice the 
amount of this Note issue. Of this amount $4 ,334,- 
937 is net current assets. 


EARNINGS: Inno year since its incorporation has 
the Boston Store failed to earn a profit. The worth 
of the Netcher Estate is about $20,000,000 and that 
of Mrs. Newbury about $10,000, 000 ‘(exclusive of 
stock in this Company). This wealth has come 
primarily from the Boston Store and represents its 
earning power. 


The audited combined income account of the prede- 
cessor corporation and the guarantor shows average 
net income during the past five years, before Federal 
Income Taxes, of $1,533,967, or equal to more than 
seven times the maximum annual interest re- 
quirements on these Notes. Combined net in- 
come after Federal Income Taxes for the same period 
averaged $921,298. 


SAFEGUARDS: The agreement under which these 
Notes will be issued provides that during the life of 
the Notes (a) the Company will make no distribu- 
tion to its stockholders in the form of dividends or 
otherwise, except out of profits earned after April 1, 
1923, and (b) the Company shall maintain net cur- 
rent assets as defined of not less than $4,000,000. 


MANAGEMENT: The entire capital stock of Bos- 
ton Store of Chicago, Inc., will be owned by the 
Netcher Estate and Mrs. Mollie Netcher Newbury. 
Mrs. Newbury, as Chairman of the Board, will con- 
tinue to control the policy of the business. 


MATURITIES AND PRICES 


$470,000 due January 1, 1924; 10014 and Interest, to Yield 5.29% 
470,000 due January 1, 1925; 10014 and Interest, to Yield 5.69% 
470,000 due January 1, 1926; 10014 and Interest, to Yield 5.80% 


470,000 due January 1, 1927; 100 
470,000 due January 1, 1928; 100 
470,000 due January 1, 1929; 100 
470,000 due January 1, 1930; 100 
460,000 due January 1, 1931; 100 


and Interest, to Yield 6.00% 
and Interest, to Yield 6.00% 
and Interest, to Yield 6.00% 
and Interest, to Yield 6.00% 
and Interest, to Yield 6.00% 


We recommend these Notes for investment, and offer them subject to prior sale, when, as and if 
issued and delivered to us, and subject to approval of counsel. Pending the preparation of definitive 
Notes, Interim Certificates of First Trust and Savings Bank, Chicago, Trustee, will be delivered 


Ames, Emerich & Co. 


Chicago New York Milwaukee 


A. G. Becker & Co. 


Chicago New York 
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$1,000,000 
The Sheriff Street Market & Storage Company 


(Cleveland, Ohio) 


15-Year First Mortgage 6% Sinking Fund Bonds ! 


(Closed Issue) 
Dated April 1, 1923. Due April 1, 1938. 


Interest payable April ist and October ist at the office of The Union Trust Company, Cleveland, without deduction for Normal 
ederal Income Tax up to 2%. 
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Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. 
REDEEMABLE as a whole or in part at any time upon thirty days notice at 1024 and accrued interest. 


The Union Trust Company, Cleveland, Trustee 


Sinking Fund commencing April 1, 1925, provides for the retirement annually of not less than $30,000 principal amount of bonds 
y purchase in the open market up to 102% and accrued interest, or by call at that price. 


Mr. O. M. Stafford, President of the Company, summarizes as follows from his letter to us: 


THE COMPANY AND ITS BUSINESS. 


The Sheriff Street Market & Storage Company was organized in 1890, and is the oldest and much the largest 
Company in this line of business in the city of Cleveland. 

The Company’s cold storage facilities, consisting of 5,000,000 cubic feet of storage space, with all of the most 
mew: equipment for insulation, refrigeration, lighting, heating and ventilation, are the largest between New York 
an cago. 

The Company derives substantial revenue from rentals paid by approximately 100 regular tenants of the Sheriff 
Street Market at Huron Road, Bolivar Road and East Fourth Street. The Company also manufactures ice in one 
of the most modern ice plants in the country, having a capacity of eighty tons per day. : 


DESCRIPTION OF PROPERTIES. 


These bonds will be secured in the opinion of counsel by direct first mortgage lien on the fixed property of the 
Company owned in fee, comprising over three acres of land, with a total frontage of 1,060 feet on East Fourth Street, 
Huron Road and Bolivar Road, together with all the buildings and other permanent improvements. 

The land includes three large parcels with a total area of 136,116 sq. ft. The buildings include five warehouses, 
market houses, power house and ice plant. The largest warehouse, with a capacity of 2,500,000 cu. ft., is an entirely 
modern twelve-story structure having been completed within the past year. 

These properties, owned in fee, have been independently valued by W. A. Greenlund as follows: 














SY sn eu. a oie he eee kaue bon $1,037,600 
Buildings (exclusive of equipment)_____________________- 2,238,530 
$3,276,130 
Value of equipment (from Company’s books)___________- 403,353 
ee IS, oo ek bres Ub ethibiinn da $3,679,483 
Based on this valuation, the bond issue constitutes a loan of only 28%. 
EARNINGS. 





Net earnings of the Company as prepared by Messrs. Ernst & Ernst, Certified Public Accountants, for the five 
years ended January 31, 1923, after depreciation and all other expenses, except Federal Income Taxes, and after 
giving credit for interest up to the amount saved by this financing, have averaged $161,222, which is equivalent to 
more than 2.68 times maximum interest charges on this issue of bonds. 

The Company has regularly shown a profit every year for thirty years, and it is estimated that with the new 
warehouse unit which has just been completed, and in view of the increasing demand for the Company’s facilities, 
profits in the future will increase appreciably. 


PURPOSE OF ISSUE. 


The entire proceeds of this issue shall be used in the repayment of Bank ‘indebtedness, principally incurred in 
the construction of additions to fixed property. 


CAPITAL STOCK AND DIVIDENDS. 


Balance sheet of the Company, as prepared by Messrs. Ernst & Ernst, shows capital stock outstanding to the 
amount of $2,500,000, with a surplus as of January 3lst, 1923, of $493,285. 

The Company has paid cash dividends on the amount of capital from time to time outstanding in every year 
for 23 years, as follows: 








EE ese 2% acme nae a+ Ay 
I weds iaind oa dewn 3% (Eee aga 614% 
ETS AE 4% i ae 614% 
RR aoe cl 5% Ea alla ipa 7% | 
1923 (to date)__________ 7% 
MANAGEMENT 





The officers of the Company are as follows: O. M. Stafford, President; George N. Sherwin, First Vice-President ; 
George H. Hodgson, Second Vice-President; M. E. Wagar, Secretary; Homer McDaniel, Treasurer and Manager; 
George F. Desnoyers, Assistant Secretary. 


All legal proceedings in connection with this issue have been under the supervision of Messrs. Squire, Sanders & Dempsey. | 


We offer these bonds for delivery when, as and if issued and received by us subject to the approval 
of counsel and of the Ohio Public Service Commission. 


Price: Par and interest, to yield 6% 


The Union Trust Company 


CLEVELAND, OHIO 


The Herrick Co. Hayden, Miller & Co. 


CLEVELAND, OHIO CLEVELAND, OHIO 





The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted 
y us as accurate. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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$6,000,000 


Public Service Electric Power Company 


7% Cumulative Preferred Stock 


Full Paid and Non Assessable 


Preferred both as to Assets and Dividends. Par Value of Shares $100. 


Dividends are payable quarterly, May Ist, August Ist, November Ist, and February Ist. Redeemable as a whole, at the option of the 
Company, on any dividend date, after 3 years from date of issuance, upon at least 30 days’ notice, at 115% of par and unpaid dividends. 


BANKERS TRUST COMPANY, NEW YORK 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 





EXEMPT,FROM THE PRESENT FEDERAL NORMAL INCOME TAX 





Transfer Agents: Registrars: 
CENTRAL UNION TRUST COMPANY, NEW YORK 
FIDELITY UNION TRUST CO., NEWARK, N. J. 


Application will be made in due course to list this Preferred Stock on the New York Stock Exchange. 


Unconditionally guaranteed as to payment of dividends by endorsement on each Stock Certificate 


by Public Service Corporation of New Jersey. 


— 





Thomas N. McCarter, Esq., President of Public Service Corporation of New Jersey, summarizes his letter to us in 
regard to this Preferred Stock as follows: 


Business 


Lease 


Purpose 
of Issue 


Guaranty 


Lessee 
Company 


Public Service Electric Power Company will forthwith construct a modern steam electric power 
plant near Newark, N. J., with an initial installed capacity of 200,000 H. P. The Company has 
arranged for the acquisition of sufficient land to care for an ultimate capacity of 400,000 H. P. 
The output will be distributed to the larger cities and the most important industrial centers of 
northern New Jersey by Public Service Electric Company, which is one of the largest electric 
companies in the United States. This additional output is essential to enable Public Service 
Electric Company to meet the increasing demands for electricity. 


The new plant of the Company will be leased to Public Service Electric Company for a term of 
999 years at a net and unconditional annual rental equal to the annual interest charges on the total 
indebtedness of the Company and three times the annual dividend requirements of this Preferred 
Stock. 


The proceeds from the sale of this Preferred Stock, together with that from the sale of $14,000,000 
First Mortgage Gold Bonds and 300,000 shares of no par value Common Stock, already under- 
written, will provide funds equal to the estimated cost of the new power plant, and any excess 
cost will be paid by the lessee. Additional bonds to the extent of $1,000,000 may be issued to 
the a against such excess payments, in which event there will be a corresponding increase in 
rental. 


During construction of the new power plant, the proceeds of the Bonds and of the Preferred and 
Common Stocks will be deposited with the Trustee under the Mortgage, to be withdrawn only 
against certified construction expenditures and charges. 


Public Service Corporation of New Jersey, which guarantees dividends on this Preferred Stock, is 
one of the largest enterprises of its kind in the United States. Both its 8% Preferred Stock and 
its 7% Preferred Stock (aggregating $23,680,700) have paid dividends regularly since issuance. 
Its $30,000,000 of Common Stock is listed on the New York Stock Exchange and is paying dividends 
at the rate of 8% per annum. Based on present quotations the stocks have an aggregate market 
value in excess of $54,000,000. 


Public Service Electric Company, which will lease and operate the new plant of the Public Service 
Electric Power Company, serves a population estimated at 2,600,000, supplying electricity to 
more than 337,500 customers in 202 communities, including the largest cities and more populous 
sections of the State of New Jersey. The territory served extends from the Hudson River opposite 
New York City, southwest to the Delaware River opposite Philadelphia. Its electric system 
comprises 14 generating stations, 70 substations and 957 miles of transmission lines. 


Public Service Electric Company, for the year ended February 28, 1923, reports net earnings, after 
all operating expenses, taxes, rentals, maintenance and depreciation, of $5,746,094. 





All legal matters in connection with this issue will be subject to approval by Messrs. Winthrop & Stimson. 





This Stock is offered for subscription subject to the approval of proceedings by counsel and when, 
as and if issued and received by us at 


Price per share $98.75 and accrued dividends, to yield about 7.10% 


CHICAGO 








Bonbright & Company 


Incorporated 
25 Nassau Street New York 
BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut Bank Building 437 Chestnut Street Union Trust Building Boatmen’s Bank Building Nevada Bank Building 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue 


Exempt from Federal, State, Municipal and Local Taxation 


$75,000,000 


Ten-Thirty Year 


F ederalLand Bank 4:% Bonds 


Dated January 1, 1923 Due January 1, 1953 | 
Not redeemable before January 1, 1933 | 
Interest payable January 1 and July 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable at the Bank of Issue. 


Coupon and registered bonds (interchangeable) in denominations of $10,000, $5,000, $1,000, $500, $100 and $40. 
Redeemable at par and interest at any time after ten years from date of issue. 














The Supreme Court of the United States has held, (a) that these Banks were 
legally created as part of the banking system of the United States, and (b) that the 
! bonds issued by the Banks are instrumentalities of the United States Government 
and are exempt from Federal, State, municipal and local taxation. 








Operation.—In five years of active operation the 12 Federal Land Banks have been built 
up until on February 28, 1923, their Capital was $37,574,477; Reserve, $3,403,000; 
Surplus and Undividea Profits, $2,600,036; and Total Assets, $763,285,082. All twelve 


Banks are on a dividend paying basis and every bank shows a surplus earned from its 
operations. 





Acceptable by Treasury.—These bonds are acceptable by the United States Treasury as 
security for Government deposits including Postal Savings Funds. 


Legal for Trust Funds.—The Federal Farm Loan Act provides that the Bonds shall be 
lawful investments for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are eligible under the laws of many of the States for invest- 
ment of all public and private funds and have been officially held eligible for investment 
by savings banks in 35 States. 





The United States Government, as of February 28, 1923, owned approximately $3,000,000 
of the capital stock of the Federal Land Banks. The Farm Loan Associations, during the | 
year 1922, acquired approximately $8,500,000 of Federal Land Bank stock, 25% of the 
proceeds of which was used to retire stock owned by the Government, as required by the 
Farm Loan Act. The United States Treasury has purchased and now holds over $100,000,000- 
Federal Land Bank Bonds. While these Bonds are not Government obligations, and are 
not guaranteed by the Government, they are the secured obligations of Banks operating 
under Federal charter with Governmental supervision, on whose boards of direction the 
Government is represented. 











At the request of the Federal Farm Loan Board in co-operation with and on behalf of the 
Federal Land Banks, we offer these bonds at: 


Price 100!4% and interest, to yield about 4.45% | 


to the redeemable date 1933 and 41h% 
thereafter to redemption or maturity 








Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 
| The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate 
and reliable. 
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Everything in Banking— 


‘if It is Sound 


offering 
every 


banking—yet clinging tothe con- 
servatism that makes for absolute 


safety. . 


¢ extensive facil- 
F Ore ig ities for financ- 
ing exports and imports. and for 
the purchaseand saleof exchange 
at the most favorable rates. 


acting in every 


Trus ts ~ trust capacity, 


to administer and protect your 
property—and makeit profitable. 


at your disposal 


Bonds ~ for the purchase 


and sale of securities and for 

your relief from all details con- 

cerning such transactions. 
unexcelled fa- 


C ve d l t ~ ¢ilities for the 


immediate furnishing of do- 
mestic and foreign trade 
information. 


: ; 
Industrial—soy es 
to cooperate in ali matters per- 
taining to business efficiency 
and industrial management. 


Seeking New Business On Our Record 


THE 


GHEMICAL 





NATIONAL 


BANK 


OF NEW YORK 


Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 
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Terms of Subscription—Payable in Advance 
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European Subscription Gactading postegs ey 13 50 
European Subscriptien six mon (including postage) .........-- 7 75 
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remittances for European subscriptions and advertisements must be made 
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Terms of Advertising 
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President, Jacob Seibert; Business Manager, William D. Riggs; Secretary, Herber 
D. Seibert; Treasurer, William Dana Seibert. Addresses of all, Office of Company. 








CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
1728 and 1729. 





THE FINANCIAL SITUATION. 


Under the leadership of the railroad shares and 
the sugar stocks, the stock market manifested grow- 
ing activity with substantial advances in prices until 
Thursday, when announcement of the filing of a peti- 
tion by the U. S. Government for an injunction to pre- 
vent dealings in sugar on the sugar exchanges caused 
a slump in sugar prices and precipitated a break in 
the sugar shares under which the whole market weak- 
ened. The merits of the Government application 
remain to be determined. In the meantime under- 
lying conditions continue sound. Extraordinary in- 
dustrial activity in nearly every line of endeavor pro- 
ceeds apace. Railroad traffic for the first quarter 
exceeded the predictions and taxed the resources of 
the ablest managers, and the prices of commodities, 
with the exception of cotton, continue to advance 
almost daily. The expansion to a large extent finds 
its support in the facts of the situation. The coun- 
try has many needs to satisfy, not the least of which 
is the budget of the railroads. Improvements, exten- 
sions and equipment, neglected during the hectic 
activity of war, have now become a vital and expen- 
sive necessity, and along every main and branch line 
of the steel arteries the manufacturer, the farmer 
and the distributer is feeling the same necessity—the 
urge to recondition his factory and farm and to put 
himself in a position to compete for the business he is 
getting or hopes to get. 











Money has been gra‘uelly going back into busi- 
ness through the liquidation of.corporate invest- 
ments, and it is a wonderful tribute to the thrift ef 
the smaller investor, that the decline has not been 
more precipitate, and that tl].e bond market ras been 
dull rather than.depressed. The passing of so large 
a bulk of securi*ies from the shelves of the tempe- 
rary investor to the more permanent strong bex.:of 
the individual buyer is a most ¢onstructiye;shift, and 
will no doubt, make for.a, much stronger, techni¢gl 
condition when the demands of trade ,assume.a, less 
urgent character,. All signs point toward, an. .im- 
proved market for railroad securities.: Gains have 
been slight but rather general. Downward tax revi- 
sions, curiously enough, never affect the net. yield 
from Government obligations to-quite the extent pre- 
dicted, and.a change in over-stringent immigration 
laws will help the labor situation. All of these fae- 
tors are serving to turn attention towards taxable 
securities and the railroads should in the ordinary 
course of events receive full benefit. 3 





It is unpleasant to admit, but would be weakness 
to deny that there is a rather ominous pressure to at- 
tempt reversing the labor deflation which has been 
going on since the war. That there have been wage in- 
creases in some textile mills, and, very lately, in the 
U. S. Steel and some of its subsidiaries, is known. 
According to a survey by the National Industrial 
Conference Board, the month ending on the 15th 
showed 229 cases of increase in industrial establish- 
ments, against 37 in Feb.-Mar. 15 and 42 in Jan.-Feb. 
15, the latter being the largest number in the past six 
months. The Board ascribes this, a little vaguely, to 
“improving industrial conditions” rather than a la- 
bor shortage; yet the latter, which translates into an 
increased public demand for goods, implies the for- 
mer, at least temporarily. 

The amount involved in these increases is not 
stated, but there are distinct indications of a pretty 
general effort to reinflate labor. In this the unions 
are, of course, active. For example, railway and 
steamship clerks, freight handlers, and like employ- 
ees, including perhaps a quarter-million in all, are 
said to be moving to descend upon the Labor Board 
with a demand for return to the rates prevailing be- 
fore July 1 of 1921. Just as the railroads are looking 
forward to better times and in anticipation are giv- 
ing or contemplating orders for new equipment, Sec- 
retary Hoover, properly enough, asks business every- 
where to co-operate with the roads so as to get the ut- 
most service from existing carrying plants, as the 
greatest possible aid “to check inflation or increase 
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in price levels.” Per contra, one news story has it 
that the roads “may have to” raise wage scales, as a 
consequence of advances in outside industries, and 
another news story reports, with undoubted correct- 
ness, that some slight increases in the pay of certain 
common labor have already been made. 

Perhaps under a suspicion that transportation is 
certain to figure largely in next year’s struggle, the 
Inter-State Commerce Commission has called upon 
fifty-one of the largest roads to file within a month 
answers to a long list of queries in much detail about 
equipment, car movement, and especially about last 
year’s strikes. This is preliminary to something; 
what is the something to be? Apropos of rumors 
that the principal brotherhoods plan another wage 
drive, President Loree of the Delaware & Hudson 
warns that such efforts will pretty surely have a re- 
actionary tendency ; as he hints, it may move towards 
“a buyers’ strike.” It may be hard for the unionist 
to conceive the pessibility of a strike where there is 
no organization, yet it is quite natural that a rise in 
prices may cut consumption, now that we have 
passed the silk-shirt folly and are at least contem- 
plating return to normalcy. Mr. Gompers has sol- 
emnly assured us of his clear conviction that the 


strike summer of last year was a boon, because it 


checked the “policy of niggardliness” and restored 
purchasing power to the workers in unions; as usual, 
he confuses cause and effect. To reinflate wages 
would reinflate prices and be a boomerang for the 
heads of all the people. 





A speech by Premier Poincare of France at Dun- 
kirk on Sunday on the occasion of the unveiling of a 
monument to the war dead, in which he defined 
France’s attitude toward Germany; a speech in the 
German Reichstag the next day by Foreign Minister 
yon Rosenberg in which he made vigorous reply, and 
the collapse of the German mark in Berlin on Wed- 
nesday were the outstanding events with respect to 
German affairs. Rather persistent rumors that Pre- 
mier Bonar Law of Great Britain would resign were 
denied officially. The British budget for the current 
fiscal year, with reductions in the corporation and 
income taxes, and in the duty on beer, was well re- 
ceived. The Chester oil grant is still the subject of 
considerable discussion, both in European capitals 
and in this country. 





At the conference in Paris on April 13 between 
Premiers Poincare of France and Theunis of Bel- 
gium and Foreign Minister Jaspar of the latter coun- 
try, it was decided that “the Ruhr would be held un- 
til Germany paid.” In an official communique it 
was asserted that, to accomplish this, a “whole se- 
ries of new measures” would be put in effect in the 
Ruhr by France and Belgium. According to the New 
York “Times” correspondent, “it developed that the 
British Prime Minister did not accept M. Poincare’s 
invitation of the day before to assent to the Franco- 
Belgan formula that the Ruhr be occupied until rep- 
arations are paid. Mr. Bonar Law said that he 
wished a ‘more precise’ formula. The effect of this 
development appeared to unite the French and Bel- 
gians more closely.” The “Times” representative 
said that “the Premiers also discussed plans for the 
further recruiting of railroad men for the Ruhr in 
France and Belgium. For guarding the railroads 
and the protection of the Germans working for the 
occupying forces it is possible that 10,000 more 





troops will be placed at the disposal of General De- 
goutte in the Ruhr.” He further stated that “it was 
reported to the Premiers that the daily receipts by 
France and Belgium of coal and coke from the Ruhr, 
now 6,000 tons, would be 10,000 within a fortnight. 
At present 900,000 tons of coke and 1,600,000 tons of 
coal are under seizure in the Ruhr.” In a Duessel- 
dorf dispatch made public here a week ago this 
morning it was reported that “in an effort to prevent 
the French from transporting coke out of the Rubr, 
the Germans are increasing every day the number of 
attempts to destroy the railroads and other means 
of communication.” The dispatch added that, at 
one point, a car of explosives was turned loose, and 
at another bombs were used to tear up railroad 
tracks. 

The Paris Conference of Premiers and their asso- 
ciates was concluded a week ago to-day. According 
to an Associated Press dispatch from the French 
capital they reaffirmed “the declaration adopted at 
Brussels last month to the effect that the Ruhr would 
be evacuated only when Germany pays reparations 
and by stages proportionate to the payments.” It 
was suggested that “this is regarded in political cir- 
cles as finally disposing of the questions raised by 
the visit to London of Louis Loucheur, former French 
Minister of Reconstruction, and as bringing the situ- 
ation back to where it was. before the ex-Minister 
came on the scene with the consequent talk of new 
settlement plans.” Commenting on the results of 
the Conference, the Paris correspondent of the New 
York “Times” asserted that “the big result of the 
Franco-Belgian conference which ended to-day was 
a decision against the Loucheur project of an imme- 
diate effort to reach an accord with England. After 
hearing M. Loucheur, Premiers Poincare and The- 
unis apparently decided that under the conditions 
indicated by Prime Minister Bonar Law the time 
had not yet come to try a rapprochement with Lon- 
don, and that Franco-Belgian interests would be bet- 
ter served by pushing the Ruhr occupation.” He also 
claimed that “it is not the wish of the French and 
Belgian Premiers that this should be regarded as a 
rebuff to England.” The “Times” representative 
added that “another decision of the Premiers of 
great importance was against immediate publication 
of the Franco-Belgian terms for Germany. There is 
a good deal of criticism of this move, but the Pre- 
miers seem to think it would only muddy the water 
to enter now into a detailed discussion of figures, 
taking the stand first of all that Germany must give 
up her program of resistance in the Ruhr, and then 
it will be time enough to talk figures.” 





Cabling from Essen under date of April 14, a spe- 
cial representative of the New York “Times” declared 
that “no hope of a peaceful solution of the situation 
between France and Germany is in sight. The for- 
mer demands a direct reply from the German Gov- 
ernment on payment of reparations, which the Ad- 
ministration at Berlin declines to do except on condi- 
tion of the evacuation of the Ruhr and the release of 
political prisoners.” He added that “the general 
impression here is that present conditions will con- 
tinue another two months, when a crisis is expected, 
which may be serious, as the shutting off of the Ruhr 
has thrown thousands of men out of work. In cities 
outside the Ruhr, but in occupied territory, like 
Cologne, Duesseldorf and Duisburg, the number is 
increasing daily. They have to rely on their own re- 
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sources, as there are no millionaires sending funds to 
their support.” 

A Berlin representative of the “Times” cabled un- 
der date of April 14 also, that “Germany, it is under- 
stood, will make a determined effort next week to en- 
list America’s good offices to bring about negotia- 
tions on the basis of the so-called Hughes plan of an 
international non-political commission of experts to 
fix the sum total of Germany’s reparations.” 





Much prominence was given in European cable dis- 
patches to an address delivered at Dunkirk on April 
15 by Premier Poincare, “in dedicating a monument 
to Dunkirk’s 1,500 war dead.” In summarizing what 
he said, the Paris representative of the New York 
“Times” said that the Premier “proclaimed Franco- 
Belgian determination to go through with the Ruhr 
occupation, and held up British aggressions against 
this French Channel port over nearly three centuries 
as giving justification for French action against Ger- 
many.” M. Poincare added that “England had kept 
hold of Dunkirk to protect herself against what she 
regarded as danger from France, and so France held 
on to the Ruhr to protect herself against what she re- 
garded as danger from Germany.” Perhaps from the 
French point of view the following are the most strik- 
ing paragraphs: “For three years we constantly 
showed patience, and patience brought us only dis- 
appointment. To show more patience, to give Ger- 
many the moratorium she asked without guarantees, 
meant only to be disappointed again. We entered 
the Ruhr and we have learned much. We have seen 
Germany could have paid us the coal she owed, since 
now she arranged to do without Ruhr coal. We have 
proof that she could have paid us in foreign values, 
since to-day she has foreign values with which to 
make purchases abroad. We have been able to un- 
mask military organizations in the Reich. We have 
become convinced that if we had given Germany the 
moratorium she asked she would have replied at the 
end of that time with a refusal and defiance. The 
guarantee which Germany did not wish to give us 
and which certain of our allies in good faith thought 
useless, we considered necessary. What we have 
seen in the Ruhr has convinced us we were right. 
We hold these guarantees now; we hold them solidly, 
and we shall not give them up for mere promises. 
We will quit the occupied regions only as we are paid 
what is due us. Be sure that in affirming her will 
and in proclaiming to the world that she intends to 
enforce the peace treaty France has not lowered her- 
self in the esteem of the peoples of the world. She is 
grander in the eyes of all those who respect right, 
and those friends of ours in England and America 
who differed with us on the advisability of our action 
have been obliged to approve our motives and the 
legitimacy of our claims.” 





Announcement was made at Duesseldorf on April 
16 that “nine additional coal mines in the Ruhr have 
been seized by the French and the Belgians, making 
a total of 31 mines and coke plants now in the hands 
of the forces of occupation. There are approximately 
260 coal shafts in all the Ruhr.” It was added that 
‘at nine of the works seized to-day there were about 
160,000 tons of fuel, chiefly coke. All this was con- 
fiscated. The French and Belgians, it was an- 
nounced, will begin shipping to-day 10,000 tons of 
coal and coke daily to France and Belgium.” 








Even more prominence was given in cable dis- 
patches from European capitals to the speech in the 
German Reichstag on Monday by Foreign Minister 
von Rosenberg than to that of Premier Poincare at 
Dunkirk the day before. The German Minister’s 
speech had been eagerly awaited for some time and 
was regarded as a direct reply to the French Pre- 
mier, his Government and people. In part Herr von 
Rosenberg said: “It is a fatality that for centuries 
France and Germany have never attained a real 
peace. First one and then the other nation has 
gained the advantage. Perhaps it is harder for the 
French temperament than for the calmer German 
character to practice moderation in holding the up- 
per hand, but lack of moderation was ever a short- 
sighted policy. The victor’s interest, rightly under- 
stood, points the way to an understanding. The peo- 
ples of Germany and France have only one choice— 
either to live together or go down to ruin together. 
If France would make up her mind to recognize Ger- 
many’s right to life and liberty and respect Ger- 
many’s territories and rights of sovereignty and that 
her German neighbor does not dream of wounding 
France’s sensibilities or sense of honor, then the ice 
would be broken. Then might the dream of many 
good Europeans be fulfilled who hope in a new era of 
prosperity and happiness for Europe from co-opera- 
tion of the German and French peoples. So long as 
France, however, cannot bring herself to take such a 
step there remains only one thing for us to do, and 
that is to continue to grit our teeth, stand together 
and hold out, relying on our good right, supported by 
the moral forces of our people—its will to live and 
its love for the Fatherland.” Commenting upon the 
address, the Berlin representative of the New York 
“Times” said that “a direct tender of the olive branch 
in an appeal for reconciliation was made in the 
Reichstag to-day by Foreign Minister von Rosenberg, 
replying to Premier Poincare’s speeceh at Dunkirk 
on Sunday. His discourse created a profound im- 
pression on the House, which at its conclusion when 
he said that until France changed her attitude of 
enmity the German people must stand firmly to- 
gether was approved with a great unanimous out- 
burst of cheering and applause.” 

Purporting to give the French attitude toward the 
address, the Paris correspondent of the New York 
“Times” cabled that “in high quarters in Paris the 
impression prevails to-night [April 16] that Ger- 
many is moving toward making reparations propos- 
als. It is known that the British Ambassador in 
Berlin on instructions from London has advised Ber- 
lin to try and open negotiations and the speech of 
Foreign Minister von Rosenberg in the Reichstag to- 
day is interpreted here as being a move in that direc- 
tion. It is considered that no other interpretation 
can be put upon Baron von Rosenberg’s speech than 
that it is an invitation to begin conversations on the 
basis of the offer the Foreign Minister says Herr 
Bergmann intended to make to the Allied Premiers 
last January. This offer as outlined by Berlin—for 
it was never made known in Paris—provided for the 
payment of 30,000,000,000 gold marks. But it pro- 
vided fer such payment after a moratorium of four 
years and without seizure of guarantees. Now that 
France and Belgium hold guarantees, the situation 
is different. And while France would not accept 


anneal 


such a figure, there has been much talk here of the 
sum of 40,000,000,000 or 50,000,000,000 as definite 
' reparations with the remainder left to be adjusted to 
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inter-Allied debt settlements. If Germany can bring 
forward definite proposals offering fair assurance of 
fulfillment for the payment of 30,000,000,000, there 
seems room for negotiations when the French talk of 
definite arrangements for 40,000,000,000 or 50,000,- 
000,000. It is held that when Rosenberg said, ‘I be- 
lieve that the point of departure for the negotiations 
will be found in the German project so badly received 
in Paris,’ he evidently expressed willingness to talk 
on that basis.” 





Cabling the following day, the Paris correspondent 
of the Associated Press said that “the official French 
attitude toward the speech of Aaron von Rosenberg, 
the German Foreign Minister, in the Reichstag yes- 
terday is that the German position is not sufficiently 
categorical.” He also stated that “this was made 
plain to-day, with an expression of doubt as to 
whether the Cuno Cabinet was in a position politic- 
ally at home to obtain the adoption of any plan lead- 
ing to a settlement that it might put forward.” Ac- 
cording to the dispatch also, “in unofficial well-in- 
formed quarters the view was expressed that both 
the Germans and the Franco-Belgian Allies seem to 
be reaching toward practical plans to obtain a settle- 
ment. While official discussions may be many weeks 
or even months distant, there is a feeling in neutral 
circles that some plan eventually will be evolved by 
mutual concessions.” 

Under date of April 17 the Berlin representative 
of the New York “Times” sent word that “Foreign 
Minister von Rosenberg’s speech in the Reichstag 
yesterday is being construed as constituting a bona 
fide formal reparations proposal by the German 
Government to the Allies. The Democratic faction 
in the Reichstag held a caucus this morning and 
agreed unanimously on this interpretation, throwing 
in a vote of confidence in the Cuno Cabinet.” He 
also stated that “the view of the Democratie Parlia- 
mentarians is that Baron von Rosenberg formally 
offered a minimum of 20,000,000,000 gold marks, plus 
whatever sum an international commission of ex- 
perts might fix after due study of Germany’s ability 
to pay. The fulfillability of this offer, according to 
the Democrats, ‘naturally depends on obtaining an 
international loan.’” According to the “Times” rep- 
resentative, “the same view is shared by Stinnes’s 
German People’s Party and was expressed by its 
leader and spokesman, Dr. Stresemann, in the Reich- 
Stag this afternoon. His speech was awaited with 
even greater interest than Baron von Rosenberg’s, as 


authoritatively voicing the attitude of the big indus- 
trial interests.” 





One of the most important and striking develop- 
ments in Germany was the collapse of the mark on 
Wednesday. In describing the event, the Berlin cor- 
respondent of the New York “Times” said: “There 
was a mark panic on the Boerse between noon and 1 
o’clock to-day which utterly eclipsed all political dis- 
cussions. Opening around 23,000 paper marks to the 
dollar this morning, the mark was fluctuating be- 
tween 31,000 and 33,000 to-night.” He asserted that 
“the Reichsbank was impotent to check the onslaught 
for the first time since the Cuno Government’s stab- 
ilization action started. So hopeless was the outlook 
that the bank did not even try to intervene by dump- 
ing dollars and pounds sterling on the market.” 
Continuing his account, the correspondent said that 
“this dramatic collapse came as a shock to the Gov- 





ernment and political circles. Stabilization around 
20,000 marks to the dollar is an important factor in 
the Government’s strategy of Ruhr resistance. The 
crash has accordingly upset all Chancellor Cuno’s 
calculations. The Cabinet early this afternoon held 






substantial progress toward negotiations for a rep- 
arational settlement, and consequently with the po- 
sition of the Cuno Cabinet considerably weakened.” 
All the American correspondents declared that the 
collapse of the mark might result in the overthrow of 
the Cuno Ministry. Word was received Thursday af- 
ternoon that “representatives of the German Govern- 
ment and the directorate of the Reichsbank decided 
at a conference this morning that the recent policy of 
bolstering up the mark would be continued.” The 
Associated Press correspondent said that “the Gov- 
ernment would continue to throw foreign currencies 
into the market and that other measures will be 
taken to keep the currency steady. These measures 
include far-reaching reductions in foreign currencies.” 


a hurried session to discuss the situation and later a ‘ 
conference took place between the members of the ‘ 
Government and the Reichsbank.” The New York P 
“Herald” representative in the German capital ca- 
bled that “the three days’ debate in the Reichstag on 
foreign affairs came to an end to-night without any 

} 





According to reports received in Duesseldorf 
Thursday evening, Mulheim was “in a state of siege.” 
The advices stated also that “a mob of unemployed 
whose number seems to have been greatly reinforced 
since morning has completely blockaded the City 
Hall, where about 300 civil officials are _ be- 
leaguered.” In an Associated Press dispatch direct 
from Mulheim the same evening it was stated that 
“the business section of Mulheim is in the hands of 
bands of armed idle workmen to-night. About 3,000 
unemployed, led by Communists, have thrown barri- 
cades across the principal streets. There have been 
many clashes with the police and at least three men 
have been killed and from forty to fifty wounded, 
according to the German Red Cross. This brings the 
total dead since the demonstrations began yesterday 
to five.” In an Associated Press dispatch from Mul- 
heim last evening it was stated that, “after being ter- 
rorized for three days by the unemployed and Com- 
munist mobs which held it, Mulheim to-day is again 
under control of the constituted German authori- 
ties.” It was added that “the force of 300 police and 
city officials which had been besieged in the Rathaus 
issued from this great fortress-like building this 
morning, cut through the line of the besiegers, caught 
them in the rear, arrested many, and again took con- 
trol of the city.” 

Commenting upon “Great Britain’s informal ef- 
fort to persuade the German Government to bring 
forward a draft of a scheme for reparations pay- 
ments likely to serve as a basis for negotiations with 
France,” the London correspondent of the New York 
“Herald” said that “the German Government only 
reiterated what Foreign Minister Rosenberg said in 
the Reichstag: That Germany’s capacity for paying 
had been so reduced by the Ruhr occupation that she 
was unable to advance the proposals suggested. The 
British, it is understood, advised a direct proposal to 
France of 50,000,000,000 marks gold. But the Ger- 
man reply as now conveyed to this Government im- 
pels belief that the situation probably will remain 
stagnant for some time.” 
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There have been renewed reports that a gigantic 
industrial consolidation in Germany is in process of 
formation. The Berlin representative of the New 
York “Times” cabled that “Hugo Stinnes and his 
associates are organizing the greatest industrial 
combination in European economic history. It is 
not yet completed, being still in evolution, but the 
lines of development are clearly visible. The plan 
involves the Upper Silesian coal, iron and steel in- 
dustry on both the Polish and German sides of the 
border, and through the Upper Silesian industries 
an interlocking of interests.” Outlining the groups 
of interests that would be embraced in the undertak- 
ing the correspondent said: “The concerns getting 
together are, first, Stinnes; second, the Otto Wolf 
group; third, the Flick company; fourth, the Allge- 
meine Electricitats Gesellschaft and the Linke-Hof- 
mann group. There are strong connecting links to 
the Krupp and Thyssen interests and to interna- 
tional interests also, including American.” Going 
into further details, he said that “Germany’s great 
financier, Jakob Goldschmidt, head partner of the 
Darmstadter und National Bank, is the pivotal point 
of the gigantic combination. Stinnes has a powerful 
interest in this bank, one of the Big Four, or so-called 
D banks, the others being the Deutsche Bank, Dres- 
dner Bank and Disconto Gesellschaft. He bought an 
almost controlling interest in the Berliner Handels- 
geselischaft, whose head, Karl Fuerstenberg, is 
among insiders generally regarded as the greatest 
German financial genius. Goldschmidt is credited 
with having brought about the close understanding 
between Stinnes and Fuerstenberg.” He also as- 
serted that “the Boerse and the financial world are 
hypnotized by the vision of this titanic combination, 
which is credited in advance with being a decisive 
political as well as business factor.” 





The report has persisted that Andrew Bonar Law 
would resign on account of ill-health and that he 
would be succeeded by Earl Curzon. An official 
statement was issued from 10 Downing Street on 
April 15 in which it was set forth that “the Premier 
has no such intention.” It was added in a cablegram 
to the New York “Times” that “the Prime Minister 
is not in robust health, and even before he accepted 
office he knew that he might not be able to bear the 
heavy burdens of the Premiership for long; but he 
has no reason to suppose that the moment when he 
will be forced to seek rest is near.” The New York 
“Herald” asserted that “undoubtedly much is going 
on behind the scenes in the Conservative Party. Itis 
recognized that the Government is very weak, and 
the country at large recognizes that fact also. To 
really strengthen it it would be necessary to draft in 
such men as Austen Chamberlain, Sir Laming 
Worthington Evans, Sir Robert Horne and Lord 
Birkenhead. But these Conservatives are in no 
hurry to accept a position in the Bonar Law Cabinet 
just for the sake of strengthening a Government 
which has lately done much to discredit itself.” Ina 
subsequent Associated Press dispatch it was stated 
that “Prime Minister Bonar Law’s supporters among 
the morning papers are indignant at what they call 
the ‘conspiracy to weaken the Ministry’ launched in 
the Sunday press, which reported that the Premier 
was about to resign because of ill health.” 

It was rumored early in the week that former 
Premier Lloyd George had received invitations to 
visit the United States and Canada next fall. and de- 








liver a series of lectures. Under date of April 16 the 
London correspondent of the Chicago “Tribune” 
cabled that “former Prime Minister Lloyd George 
authorized to-night a denial of the report that he is 
contemplating a lecture tour of the United States 
and Canada. He said he had no intention of deliver- 
ing any lectures in America under the auspices of 
any agency.” 





Naturally, there was keen interest in advance in 
England in the British budget for the fiscal year 
1923-24, which Stanley Baldwin, Chancellor of the 
Exchequer, presented in the House of Commons on 
April 16. Because of the surplus for the previous 
fiscal period it had been hoped that taxes for the cur- 
rent twelve months would be reduced. When an- 
nouncement of the surplus was made little or no 
hope was held out for any important modifications 
of previous tax schedules. Accordingly, general and 
genuine surprise was expressed when it became 
known that several readjustments downward had 
been decided upon. The Chancellor announced that 
“the corporation tax would be reduced by one-half 
and the income tax reduced from five shillings to 
four shillings six pence the pound sterling.” He 
stated that “there will be no reduction in the sugar 
tax, but he hoped that the condition of the world 
markets would permit such reduction at an early 
date.” Announcement was made also of “a cut in 
the duty on beer so as to allow a reduction of a penny 
per pint in the retail price.’ The Chancellor an- 
nounced in the House also that “the past year’s sur- 
plus of £101,000,000 had gone to reduction of the 
debt,” and added that “the financial year just closed 
had become steadily better as it proceeded, trade at 
home and abroad had improved, and unemployment 
had diminished considerably.’ The Chancellor fur- 
ther explained that “last year’s surplus came about 
through the best of all possible causes; namely the 
reduction of expenditure, including £27,000,000 for 
the nation’s fighting services and £55,500,000 for 
civil expenses.” He placed “the ordinary estimates 
for 1923-4 at £421,000,000, as compared with £473,- 
000,000 last year,” and “estimated the total expendi- 
ture for the coming financial year at £816,616,000.” 
The Associated Press correspondent said that “the 
total revenue for the new year on the basis of the 
existing taxation is estimated at £852,650,000, leav- 
ing a surplus of slightly more than £36,000,000.” 
The correspondent also statd that the “Chancellor, 
referring in his budget statement to-day to the Amer- 
ican debt, said he hoped shortly to settle the final 
form of the bonds to be given in replacement of the 
demand obligations.” It developed in the course of 
debate in the House of Commons the next day that 
former Premier Asquith and Sir Robert Horne 
would support the budget. The Chancellor of the 
Exchequer, in reply to questions, asserted that the 
Government could not reduce the tax on sugar. 





The controversy over the so-called Chester oil 
grant has continued. Announcement was made at 
the Quai d’Orsay in Paris on the afternoon of April 
16 that “Premier Poincare had sent Secretary 
Hughes a note saying that France would not recog- 
nize the Chester concession in so far as it conflicted 
with concessions already granted to French inter- 
ests, and asking the American Government not to 
support any of its nationals in claims to concessions 
in Turkey falling within that category.” The New 























1698 


THE CHRONICLE 








[Vor. 116. 








York “Times” correspondent in the French capital 
added that “it is believed here that the British Gov- 
ernment has sent the American Government a note 
stating that it cannot recognize any Angora conces- 
sions to America involving claims to any part of the 
territory of Irak, which is under a British mandate.” 
He explained that “the part of the Chester conces- 
sion which conflicts directly with the French claims 
is the provision for the construction of a railroad 
from Sivas to Samsun, on the Black Sea, and that for 
the construction of a modern port at Samsun, both 
of which were granted the French in 1914 in return 
for a half-billion-franec loan.” From London came 
an Associated Press dispatch saying that “Great 
Britain will interpose no objection to the Turks’ re- 
cent ratification of concessions to an American de- 
velopment company except in the event of their con- 
flicting with privileges already granted to British 
subjects. This statement was made in the House of 
Commons to-night by Ronald McNeill, spokesman 
for the Foreign Office.’ Washington sent word 
that “State Department spokesmen said to-day 
| April 17] that the United States would support any 
valid claim by American citizens in accordance with 
the Open Door policy, but added that an examination 
of the Chester agreements would be necessary before 
their validity under international law could be de- 
termined.” The Associated Press correspondent 
added that “the American Government so far is un- 
informed as to the facts involved in the Turkish con- 
cession to the Chester interests and will not formu- 
late a definite policy until further advices have been 
received.” 

Word came from Paris Thursday morning that “it 
is understood that, in response to the French state- 
ment concerning the Chester concessions, Secretary 
Hughes has informed the French Government that 
the American State Department will make a careful 
examination of the conditions of the Chester project 
and submit a formal reply after this inquiry.” It was 
added in the cable advices that “the interpretation 
given here to Mr. Hughes’s attitude is, that while the 
American Government intends to support all legiti- 
mate claims of American citizens, it will be neces- 
sary to examine the Chester concession before Wash- 
ington can take a positive attitude on the project as 
a whole.” Rear Admiral Chester was quoted in a 
Washington dispatch last evening as saying that the 
priority claims of the French “have not a leg to 
stand on.” 





No change has been noted in official discount 
rates at leading European centres from 12% in 
Berlin; 544% in Belgium and Madrid; 5% in France, 
Denmark and Norway; 44% in Sweden; 4% in 
Holland, and 3% in London and Switzerland. The 
open market discounts in London were a shade 
easier, being quoted at 134@1%% for short bills, 
against 174@214%, and 2% for three months, 
against 2144@214% last week. Money on call re- 
mained unchanged at 134%, the greater part of 
the week, but dropped to 14% yesterday. At 
Paris the open market discount rate continues to 


be quoted at 414%, and at Switzerland 114%, 
the same as heretofore. | 





In its statement for the week ending April 19, the 
Bank of England reported a further addition to gold 
holdings of £3,902, while total reserve increased 


£534,000, in consequ ence of a reduction of £530,000 





——————————— 


in note circulation. The proportion of reserve to 
liabilities is 19.76%, as against 19.64% last week and 
18.22% the week before that. At this time a year 
ago the ratio stood at 19.13% and at 1444 % in 1921. 
Contraction in public deposits of £13,000 was shown, 
but “Other” deposits expanded no less than £3,943,- 
000. Loans on Government securities increased 
£2,855,000; although as against this loans on other 
securities were reduced £1,478,000. The Bank’s gold 
holdings aggregate £127,520,959, which compares 
with £128,876,773 in 1922 and £128,345,367 the year 
before. Total reserve stands at £24,887 ,000, against 
£25 688,528 last year and £18,518,917 in 1921. Note 
circulation is £121,080,000. Last year it totaled 
£121 ,638,245 and in 1921 £128,276,450. The loan 
total is £67,408,000, as against £78,101,751 and 
£94,085,345 one and two years ago, respectively. 
Clearings through the London banks amounted to 
£798,059,000, in comparison with £838,494,000 a 
week ago and £577 ,406,000 last year. At the regular 
weekly meeting of the Bank directors, the minimum 
discount rate of 3% was left unchanged. We ap- 
pend herewith comparisons of the principal items of 
the Bank of England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1923. 1922. 1921. 1920. 1919. 


Apri 18. April 19. April 20. Aprtl 21. Aprii 23. 
£ £ £ £ £ 
Circulation. __.._..121,080,000 121,638,245 128,276,450 105,963,390 76,162,550 


Public deposits 15,963,000 16,834,505 
Other deposits____- 210,811,000 117,761,293 
Governm’t securities 51,300,000 48,454,146 
Other securities___. 67,408,000 78,101,751 
Reserve notes & coin 24,887,000 25,688,528 
Coin and bullion. 127,520,959 128,876,773 
Proportion of reserve 

to liabilities _._._ 


19,218,678 20,046,571 24,590,512 
108 439,431 124,256,819 117,207,536 
32,767,043 57,475,621 50,225,144 
94,085,347 79,612,868 81,793,065 
18,518,917 24,907,116 27,403,827 
128 345,367 112,420,506 85,116,377 


19.76% 19.13% 14.51% 17.25% 19.30% 
Bank rate......... 3% 4% 7% 7% 5% 





The Bank of France in its weekly statement shows 
a further small gain of 146,575 francs in the gold item 
this week. The Bank’s gold holdings, therefore, now 
aggregate 5,536,604,900 francs, comparing with 
5,526 ,602,933 francs at this time last year and with 
5,508 534,255 francs the year before; of these amounts 
1,864,344,927 francs were held abroad in 1923 and 
1,948 367 ,056 francs in both 1922 and 1921. Silver, 
during the week, increased 194,000 francs, while bills 
discounted were augmented by 174,660,000 francs. 
On the other hand, advances fell off 38,084,000 
francs, Treasury deposits were diminished 13,796,000 
franes and general deposits were reduced 31,439,000 
francs. Note circulation registered the further large 
contraction of 473,171,000 francs, bringing the total 
outstanding down to 36,823,777,000 francs. This 
contrasts with 35,951,264,150 franes on the corres- 
ponding date last year and with 38,282,514 ,075 franes 
the year previous. In 1914, just prior to the out 
break of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of————_—___—__- 
for Week. April 19 1923. Ap7ti 20 1922. April 21 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
| Inc 146,575 3,672,259,973 %,578,235,877 3,560,167,198 
Bs bee ccouves No change 1,864,344,827 1,948,367,056 1,948,367,056 
Total .- Amo. 146,575 5,536,604,900 5,526,602,933 5,508,534,255 
Sliver ....~..----- Inc. 194,000 291,758,400 282,723,299  #271.267,.709 
Bills discounted _ _. -Inc.174,660,000 2,533,350,000 2,621,043,362 2,655,596,975 
Me, beceenad Dec. 38,084,000 2,140,712,000 2,335,367,373 2,209,746,489 


Note circulation... Dec473,171,000 36,823,777,000 35,951,264,150 38,282,514,075 
Treasury deposits. . Dec. 13,796,C00 9,596 ,000 35,279,192 39,376,479 
General deposits... Dec. 31,439,000 2,009,168,000 2,310,435,583 2,857,762,122 





The Imperial Bank of Germany’s statement, issued 
as of April 7, was featured by the smallest expansion 
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in note circulation in several weeks, namely, 106,- 
193,331,000 marks. While, of course, a stupendous 
amouat, it may be said to be “small” when com- 
pared with increases running up to as high as 600,- 
000,000,000 marks reported in recent weeks. Other 
changes of the usual spectacular character included a 
gain of 153,503,669,000 marks in Treasury and loan 
association notes; an increase of 510,801,000,000 
marks in bills of exchange and checks of 246,228 ,021,- 
000 marks in discount and Treasury bills, of 131,- 
370,091,000 marks in other assets, of 415,720,080,000 
marks in deposits and of 2,075,011,000 marks in 
total coin and bullion. Smaller increases were shown 
in notes of other banks of 12,700,000 marks, advances 
819,166,000 marks, investments 79,948,000 marks 
and other liabilities 63 ,256,088,000 marks. A feature 
of the statement was the absence of declines on any 
items whatsoever. Gold remained unchanged, and 
stands at 1,004,830,000 marks. Note circulation 
outstanding is 5,624,109,973,000 marks. 





The Federal Reserve Bank statement, issued on 
Thursday afternoon, was noteworthy chiefly by 
reasoa of a still further diminution in bill holdings 
at the New York Bank, and an expansion for the 
banks as a whole. Aside from this, changes were 
comparatively slight. The System reported a loss 
in gold reserves of $3,000,000; although the local 
bank in its operations with the interior added no less 
than $21,000,000 to its gold holdings. For the 
System there were increases in rediscounts of all 
classes of paper, as well as in open market purchases, 
and total bill holdings moved up $23,800,000, to 
$920 909,000, in comparison with $640,110,000 a year 
ago. <A parallel increase was shown 1n earning assets, 
while deposits were $49,000,000 larger. In New 
York rediscounting of Government and ‘“‘all other’ 
paper decreased approximately $12,000,000, but bill 
purchases were augmented by $4,000,000—the net 
result was a lowering in total bill holdings of $8,500,- 
000, to $220,487 ,000, as against $89,239,000 at this 
time ayearago. ‘There was a reduction of $6,500,000 
in earning assets, although deposits expanded $27,- 
600,000. Both locally and nationally, the volume of 
Reserve notes in circulation was reduced $3,000,000 
and $11,000,000, respectively. Member bank re- 
serve accounts were materially enhanced—$48 ,000,- 
000 for the System, and $31,000,000 at New York. As 
the changes here shown largely offset one another, 
reserve ratios remained practically stable. For the 
System the ratio was 0.8 lower, at 75.5%, and in 
New York 0.1 higher, at 83.8%. 





Saturday’s statement of New York Associated 
banks and trust companies was in line with general 
expectations and indicated a further reduction in 
loans and, to a lesser extent, in deposits. Loans 
and discounts declined $26,384,000. In net demand 
deposits there was a decrease of $6,031,000, to 
$3 ,721 347,000, which is exclusive of $126,093 ,000 in 
Government deposits. Time deposits increased $1,- 
951,000, to $492,956,000. Cash in own vaults of 
members of the Federal Reserve Bank was reduced 
$1,347,000, to $50,907,000 (not counted as reserve). 


Unimportant changes were recorded in the reserves of | 


State banks and trust companies in own vaults, which 
declined $111,000, while the reserves kept in other 
depositories by the same institutions 
$464,000. Member banks, however, added to their 


reserve credits at the Reserve Bank $10,066,000, | 


decreased | 





Se 


which m turn was mainly instrumental in bringing 
about a gain in surplus reserve of $10,216,730, so 
that excess reserves were increased to $12,493,300, 
as against only $2,276,570 a week earlier. The 
changes shown were said to reflect in some measure 
additional liquidation on the Stock Exchange. 
Surplus figures here given apply to 13% reserves 
above legal requirements for member banks of the 
Federal Reserve System, but do not include cash in 
own vaults amounting to $50,907,000 held by the 
Clearing House banks on Saturday last. 





Irregularity was the chief characteristic of the 
local call money market this week. Immediately 
after the mid-month disbursements, including the 
payment of New York State income taxes, the rates 
were high. As the week advanced the trend was 
downward, a 414% quotation being reached in 
the afternoon of Thursday and 4% yesterday. 


Time money was firm at 514% bid and 
D144% asked. The withdrawals of Government 
funds to the extent of approximately $25,- 


000,000 was spoken of as a factor in the firmness 
of call as well as time money during the early half 
of the week. No change was made in Federal Re 
serve rediscount rates, and apparently none is ex- 
pected in the immediate future. Washington dis- 
patches continue to indicate that neither the Federal 
Reserve Board nor Secretary of the Treasury Mellon 
is of the opinion that the business situation and 
credit position of the country justify higher rates 
now or soon. Conditions throughout the country 
are largely unchanged. Business is going forward 
on a big scale, but the banks are meeting all require 
ments for funds without difficulty. A note of cau- 
tion comes from many sources. The medium through 
which the Government will refinance larger matur1- 
ties next month is being discussed in local banking 
circles. While definite information does not appear 
to have been received, it is assumed that short term 
securities will be used as far as necessary. The bond 
market has not required a large sum of money in the 
aggregate. 





Referring to money rates in detail, call loans this 
week have ranged between 4 and 6%, as compared 
with 4@5%% last week. Monday the high was 
6%, with 444% the low and renewal basis. On 
Tuesday renewals were negotiated at 5%, the lowest 
for the day; the high was 544%. Wednesday and 
Thursday a range of 444@5% was reported, with 
414% the basis for renewals on both days. Call 
funds renewed at 434% on Friday, which was also 
the maximum figure, although before the close there 
was a decline to 4%, the lowest level for the week. 
The figures given apply to mixed collateral and all- 
industrial loans without differentiation. Time money 
after opening steady, relaxed slightly, with the 
completion of the April 15th payments, and before 
the close all maturities from sixty days to six months 
were quoted at 514%, in comparison with 54@ 
544% a week ago. Trading, however, was quiet 
with no large iadividual trades reported. 

Commercial paper was in fair demand, but business 
was restricted by light offerings. Country banks 
were responsible for most of the business done. Sixty 


and ninety days’ endorsed bills receivable and six 
months’ names of choice character have not been 
changed from 5@514%, with names less well known 
at 514%, the same as a week ago. 
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Banks’ and bankers’ acceptances displayed a firm 
undertone a1d early in the week the predicted advance 
became effective, when dealers marked up their rates 
with a view to bringing them in accord with Govern- 
ment quotations. The advance which ranges from 
ly to 14 of 1% applies to open market quotations. 
Trading, however, was not active and both local and 
country institutions were reported as being tempor- 
arily out of the market, owing to the firmness in call 
funds. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at 444%. The Acceptance Council makes 
the discount’ rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
4V4% bid and 444% asked for bills ruaning for 30 
days, 434% bid and 414% asked for 60 to 90 days, 
414% bid and 444% asked for 120 days and 434% 
bid and 414% asked for bills running for 150 days. 
Open market quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

ee GS GE, awccdadkssb nations one 4%@4\% 4%,G@4% 4%@4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

oe eee teeeeenuenapheeaens Tn 

ee ee ee nd dk. cveokadbbebtidbbgocsubonedadeactescos 4% bid 





As in the case of the Federal Reserve Bank of 
Boston, which we stated last week had established 
a 5% rediscount rate for agricultural and _live- 
stock paper having a maturity between six and nine 
months, the Federal Reserve Bank of Philadelphia 
on April 19 adopted a similar rate for paper of this 
maturity. A 414% rate for this paper ts in effect 
at the Federal Reserve banks of San Francisco, 
Atlanta, St. Lous, Cleveland, Richmond, Minne- 
apolis and Dallas. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 20 1923. 




















Paper Maturtng— 

After 90) After 6 
Days, but bul 

Wtthin 90 Days. ‘Within 6\Wtthin 9 

FEDERAL RESERVE | Months. | Months. 
BANK. | 

Com'rctal; Secur. by Agricul.*| Agricul. 
Agrtcul.| U.S. |Bankers’| Trade | and and 

& Livest’k' Govt. Accep- Accep- Ltvestock' Livestock 

Paper, | Obliga- | tances. | tances. | Paper. Paper. 
n.€.8. tions. | 
SE a: Se 4% 4% ee 4% | 44 5 
SS 4% 4\% 4% 4% | 4% nee 
Philadelphia ......._-- 4% 4\4 4\4 4% | 44 5 

8 ey 4% 4% 4% 4% | 4% 4% 
I ie 44 4\4 4\4 4% | 4\% 4% 
Ne 4\4 4\6 46 44 4\4 4% 
I i tid 4% 4% 4\%4 44 4\4 cotati 
0 Ee eS 44 4% 4\6 44 4% 4% 
Minneapolis........,.- 4% 4% 4\% 4% | 4% 4% 
Kansas City........... 4% 4% 4% 4% | 4\« Laplg 
A 4\4 4\% 4\% 4% | 4% 4% 
San Francisco._______- | 4% 4% 4% 4% | 4% 4% 














*Inchuding bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. ; 





The sterling exchange market, following a short 
spurt of relative activity last week, relapsed into 
dulness and trading in the week under review has 
been quiet and featureless. To some extent price 
levels reflected the unsettlement felt over the Euro- 
pean situation and demand bills hovered alternately 
above and below 465. During much of the time 
London cable rates displayed weakness, the result 
of unsettling and conflicting reports regarding Franco- 
German affairs, also disturbing political develop- 
ments at home. Later on a better feeling developed 
and recoveries of a cent or more took place, carrying 
the quotation up to 4.657%. Selling of sterling on 
British account, while less in evidence, continues 
more or less of a factor in depressing prices. Never- 
theless, as the supply of commercial bills is still very 
light, owing to the fact that a considerable propor- 





tion of the exports now passing are being financed 
by means of dollar credits, the decline has been 
restricted to a few points and the undertone remains 
about steady. 

Fundamentally, there is as yet little or no change 
in the foreign exchange situation. Operators main- 
tain their attitude of watchful indifference, await- 
ing the breaking of the Ruhr deadlock and the re- 
sult is more than usual inertia on the part of domes- 
tic interests. Even the speculative element, for 
the time being at least, may be said to be more 
deeply interested in the Continental currencies than 
in sterling. Talk is heard concerning the underly- 
ing reason for the lowering of sterling rates. There 
are some who attribute it mainly to the less favor- 
able outlook in British labor and politics; others 
claim that German reparations has been the chief 
influence in depressing prices, while still others are 
of the opinion that the preparations required to meet 
Great Britain’s debt payments to the United States 
must inevitable exercise an influence on values here. 
Attention was given to suggestions that the lower- 
ing of British taxes might make for improved busi- 
ness conditions, while operators are said to be look- 
ing forward with some eagerness to the meeting of 
the American Debt Commission on April 30, at which 
time the official signing of the British American 
debt contract is expected. Generally speaking, 
bankers are not predicting any marked improve- 
ment in sterling price levels in the near future; 
though the belief persists that settlement of the 
Ruhr problem would go a long way toward restoring 
international trade conditions to normal levels, 
and, incidentally, foreign exchange rates. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was easier and demand 
declined to 4 64 15-16@4 65%, cable transfers to 
4 65 3-16@4 6534 and sixty days to 4 62 13-16@ 
4 6334; dulness continued to prevail. Monday’s 
market was irregularly weak and there was a decline 
which carried prices down to 4 6424@4 65 3-16 for 
demand, 4 65@4 65 7-16 for cable transfers and 
4 6254@4 63 1-16 for sixty days; unsettling foreign 
news was said to be responsible for the easing. In- 
creased weakness developed on Tuesday and demand 
sold down to 4 6454@4 65%, cable transfers to 
4 6474@4 6534 and sixty days to 4 62144@4 63%; 
lower London cable rates were held responsible for 
the decline. On Wednesday better foreign news led 
to improvement in values, so that the range was 
4 65@4 65 9-16 for demand, 4 6514 @4 65 13-16 for 
cable transfers and 4 6274@4 63 7-16 for sixty days. 
No increase in activity was noted on Thursday and 
after a firm opening, rates sagged slightly; demand 
bills ranged between 4 65144@4 66 1-16, cable trans- 
fers at 4 6534 @4 66 5-16 and sixty days at 4 6334.@ 
4 63 15-16. On Friday trading was as dull as ever, 
though the undertone was steady, at 4 65144@4 65% 
for demand, 4 654@4 66% for cable transfers and 
4 63144@4 63%4 for sixty days. Closing quotations 
were 4 63 3-16 for sixty days, 4 65 5-16 for demand 
and 4 65 9-16 for cable transfers. Commercial sight 
bills finished at 4 65 1-16, sixty days at 4 62 5-16, 
ninety days at 461 7-16, documents for payment 
(sixty days) at 4 62 13-16 and seven-day grain bills 
at 4 64 5-16 Cotton and grain for payment closed 
at 4 65 1-16. 

So far as could be learned, no gold either for 
export or import was engaged this week. 
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In 1 the Continental exchanges reichsmarks, after 
a prolonged period of inactivity, once more came to 
the front and attracted widespread attention by 
a sudden sharp break that carried the quotation 
down 15 points, to 0.0032, although later rally- 
ing to 0.0040 Following an opening quotation 
of 0.00461%, the level that has recently been 
maintained, heavy selling for account of foreign 
interests, precipitated the slump. Dealings attained 
large proportions and the claim was made that Berlin 
had again turned seller and was buying other cur- 
rencies. It was, however, more generally believed 
that Germany had withdrawn her support from the 
market and that mark quotations were consequently 
at the mercy of speculators. What for a time lent 
color to this belief was the fact that marks failed to 
respond to “good’’ news in the form of intimations 
that the Cuno speech could be construed as a feeler, 
likely to be the forerunner of a bona fide reparations 
proposal to the Allies on the part of the German 
Government. Before the close most of the loss was 
recovered, largel yon announcement that the Reichs- 
bank had decided to resume its support. An inter- 
esting explanation of the flurry in marks was set 
forth in a Berlin dispatch which stated that the slump 
was the result of the Reichsbank’s decision to cease 
the use of foreign funds to stabilize German exchange. 
It is learned that more than $40,000,000 has been 
spent in this manner in the last fortnight, and that 
the operation is proving too costly. Other and 
secondary reasons are the increasing difficulty of 
maintaining resistance in the Ruhr, the huge increase 
in Germany’s imports over exports and the pressure 
brought to bear by German merchants who claim 
that they are unable to compete with other foreign 
manufacturers owing to the artificial level of the 
mark. As was to be expected, considerable eon- 
fusion existed for a time, with quotations wide apart 
and a sense of impending ‘“‘panic”’ noted. 

French exchange, which was somewhat eclipsed by 
the movements in marks, made a better showing 
and the quotation was maintained at around 6.67, 
until Thursday when there was a drop to 6.48; al- 
though later recovery set in and the close was 6.63%, 
all on comparatively light trading. Belgian ex- 
change, as usual, followed suit; but Austrian kronen 
remain apparently unaffected by the gyrations in 
German marks. The Bank of France disclosed 
materially better financial conditions, there having 
been a sharp contraction in note circulation, and 
this, together with persistent rumors that Germany 
was contemplating formal reparations proposals in 
the very near future, led to a feeling of greater con- 


fidence regarding the future of French exchange. 
The excitement in the larger Continental currencies 


was apparently without effect on either Greek or 
the Central European currencies, which moved 
within narrow limits at close to the levels of a week 
ago. The recent conference of French and Belgian 
Premiers has not resulted in any definite progress 
toward a solution of the Ruhr problem, and there 
are some who claim that the steadiness in francs 
has been the result of buying on the part of the 
French Government for the purpose of supporting 
price levels. Italian lire were more or less in neglect, 
with the quotation steady at very close to the levels 
prevailing a week ago. 





The London check rate on Paris finished at 70.00, 
comparing with 69.47 a week ago. In New York, 








sight bills on the French centre closed at 6.631%, 
against 6.6714; cable transfers at 6.64, against 
6.6814; commercial sight bills 6.6114, against 6.6514, 
and commercial 60 days at 6.581, against 6.62 VA last 
week. Closing quotations for Antwerp francs were 
5.731% for checks and 5.74% for cable transfers, 

against 5.77 and 5.78 a week ago. Reichsmarks 
finished the week at 0.003834 for both checks and cable 
transfers, which compares with 0.00472 a week 
earlier. Austrian kronen remain at 0.001414 un- 
changed. Lire closed at 4.9414 for bankers’ sight 
bills and 4.9514 for cable transfers, as against 4.98 
and 4.99 a week earlier. Exchange on Czechoslova- 
kia finished at 2.9814, against 2.9814; on Bucharest 
at 0.48, (unchanged); on Poland at 0.0021, against 
0.002334, and on Finland at 2.7614, against 2.744% 
the previous week. Greek exchanges closed at 
1.17 for checks and 1.18 for cable remittances... This 
compares with 1.16 and 1.17 last week. 





The former neutral exchanges ruled dull and irreg- 
ular with only slight changes in rates. Some im- 
provement was shown following the drop in marks; 
but with intimations that support was to be resumed, 
corresponding declines were noted and guilders, franes 
and pesetas, as well as the Scandinavian exchanges, 
all closed at slight net losses for the week, albeit on 
dull, narrow trading. 

Bankers’ sight on Amsterdam closed at 39.0814, 
against 39.11; cable transfers at 39.17%, against 
39.20; commercial sight at 39.0314, against 39.06, 
and commercial sixty days at 38.7814, against 38.75 
a week ago. Swiss francs finished at 18.15% for 
bankers’ sight bills and 18.1614 for cable transfers, in 


comparison with 18.20 and 18.21 the week preceding. 
Copenhagen checks closed at 18.88) and cable trans- 
fers at 18.9214, against 18.84 and 18.88. Checks on 
Sweden finished at 26.72 and cable transfers at 26.76 
against 26.57% and 26.61%, while checks on Norway 
closed at 17.90% and cable transfers at 17.94%, 
against 17.9014 and 17.94% last week. Spanish 
pesetas closed at 15.35 for checks and 15.36 for cable 
remittances. A week ago the close was 15.33 
and 15.34, 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 14 1923 TO APRIL 20 1923, INCLUSIVE. 














Noon Buying Rate for Cable zrantive in New York. 
Value in United States Money. 
Country and Monetary Unt 
- ad Apr. 14.\|Apr. 16.|Apr. 17.;|Apr. 18.|Apr. 19.,4Apr. 20. 
EUROPE— $ 3 $ 3 $ 3 
Austria, krome.........-. $.000014|$ .000014 $.000014/$ .000014/3 .000014/$ .000014 
Gelgium, franc.......-.-. .0576 .0576 0569 .0566 .0575 .0576 
Bulgaria, lev.....-...--.- .007743| .007793| .00785 | .007711| .007757| .007672 
Czechoslovakia, krone..._._| .029805| .029775| .02977 | .029793) .029805) .029838 
Oenmark, krone__.....- 1885 .1883 1884 1889 1893 1891 
England, pound sterling. |4.6542 (4.6529 46560 (46556 |4.6596 (4.6577 
Finland, markka___.._---. .027444| .027597| .027672; .027644| .027619| .027756 
E,W _| 0667 .0666 0658 0656 0665 .0666 
Germany, reichsmark_._.| .000047) .000047, .000044/ .000032) .000035) ..000038 
Greece, drachma.._..---. .011561!} .011639) .011611| .011567| .011617} .011689 
Aolland, guilder_._____-. 3915 | .3914 | .3915 | .3919 | .3920 | .3919 
Hungary, krone___..---- .000223| .000226; .000224) .000222) .000225| .000213 
gi .0498 0497 0492 0492 0495 0495 
Norway, krone._....._-- 1794 .1793 1787 1791 1797 1785 
Poland, mark__.._._---- .000024' .000023;) .000023|) .000022;} .000020;} .000023 
Portugal, escudo.____..-- .0459 .0458 .0454 0453 0457 0451 
Rumania, leu__..._._---- .004775| .004763)| .004786| .004772| .004772| .004806 
Dt, Ph. ciscweibeewes .1533 1534 1536 1532 .1534 1535’ 
jweden, krona._..._-.--- .2659 2658 2658 .2661 .2667 .2677 
Jwitzeriand, franc.....-.- 1821 1817 .1807 1815 1816 1816 
Yugoslavia, dimar ....-.-- 01028 | .010225) .010223) .010195) .010148) .010118 
ASIA— 
hina, Chefoo tael_...-. .7617 .7633 .7779 .7654 .7633 7625 
Hankow tael _..-_. .7567 .7583 7725 .7600 7 83 .7575 
Shanghai tael_-_- .7409 .7436 7456 .7441 .7421 7411 
Tientsin tael__-_-_- .7675 .7696 .7858 .7733 .7671 7688 
Hongkong doliar..| .5456 5457 .5484 5463 5466 5A6S 
Mexican dollar_...| .5340 56352 5427 .5365 .5373 5349 
Tientsin or Pelyang 
SR es .5367 5404 .5550 5413 5442 
Yuan dollar_..-.. .5450 .5454 .5325 5446 5442 5433. 
otis S| Ce aaa 3134 3133 3137 .3137 .3140 3141 
oe 4863 AS61 4862 A861 A862 4866 
3ingapore (S. 8.) dollar__.| .6475 .5480 .5483 5483 .5481 5488 
NORTH AMERICA— 
I a i 977102! .976406| .976461| .981563| .978305| .979961 
a 00 1.00 .99975 | .999688} .999938| .999688 
Mexico, peso........---- 4845 484188) .483375 .483375) .483438) .46575 
Newfoundiand, dollar... 974688| .973984| .974141| .979531| .975781| .977344 
SOUTH AME RIC Stagg 
argentina, peso (gold) . 8320 .8318 8318 8299 8303 .8304 
Brazil, milreis. pit -| +1081 1083 1086 1084 —— erik 
Chile, peso (paper).....-- 1228 : A2Z1S AL he , 
Oruguay, = per). 2 a 8369 8377 8377 8379 8366 | .8367 
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As to South American quotations, the situation re- 
mains without essential change. Argentine currency 
has been a trifle easier, closing at 36.70 for checks and 
36.75 for cable transfers, against 36.75 and 36.80 last 
week, but Brazil finished at 10.85 for checks and 10.90 
for cable transfers, against 10.90 and 11.00 a week 
ago. Chilean exchange was also, fractionally down, 
at 12.40, against 12.45, but Peru remained at 4 29, 
unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
55144@5514, against 5454@547%; Shanghai, 7444@ 
7434, against 74144@7434; Yokohama, 4894@48/% 
(unchanged); Manila 4934@5014, against 4994@ 
501%; Singapore, 5434@55 (unchanged); Bombay, 
31144@31%% (unchanged), and Calcutta, 317%4@32 
(unchanged). 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,124,550 net in cash as a result of the cur- 
rency movements for the week ending April 19. 
Their receipts from the interior have aggregated 
$4,219,050, while the shipments have reached $1,094,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Ou of Gain or Loss 
W eek ending April 19. Banks. Banks. to Banks. 
Banks’ interior movement... .------ $4.219.050! $1,094,500'Gain $3,124,550 








ee 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Friday, 
April 20. 


Saturday, 
Apru 14. 


—~ 


Monday, 
Aprti 16. 


Tuesday, 
Aprtl 17. 


Wednesd'y, 
Aprti 18. 


Thursday, 
Aprtl 19. 


Aggregate 
Jor Week. 























$ $ $ $ $ $ $3 
64,000 ,000'82 ,000 ,000' 47 ,000 ,000!63 ,000 ,000'6 1 ,000 ,000'62 ,000 ,000'C7. 379,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Rescrve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 








Aprti 19 1923. 
Gold. | Stloer . 


| 


£ £ 
.-}127 1520 el . ‘eeones 127,520,959 128, 876 773 
146 ,890 399) 11,640,000 158,530,399 143,129,435 
50,110,130, : 676,128 53,786 .258| 49,991,830 
Aus.-Hun-| 10,944,000, 2,369,000, 13,313,000 10,944,000 
Spain... __ 101,018,000, 26,242,000 127,260,000 100,834,000 


April 20 1922. 
Gold. | Silver . | 


Banks of 





Total. Total. 











£ £ 
iseaieinap ants 128,876,773 
11,280 ,000|154,409,435 


eee 35,411,000, 3,033,000 38,444 000, 34,308 000; 2,998,000) 37,306,000 
Nethet!'d _.| 48,483,000 530,000| 49,013 000, 50,496,000 452,000 50,948, 

Nat. Belg_| 10,757,000; 2,414,000) 13,171 ,000, 10,663,000) 1,622,000| 12,285,000 
Switzerl'd_| 21,329,000) 4,199,000) 25,528 000 21,810,000; 4,320,000) 26,130,000 
Sweden.__| 15,198,000)  _..____. 15,198,000 15,241,000) _______. 15,241,000 
Denmark . 12.679 .000 222,000; 12,901 ‘000, 12,684,000 231,000) 12,915,000 
Norway...| 8,115,000|  ___..... 8,1 115,000, 8.183.000 PO ER EES. ,183 ,000 








Total week 588,455,488, 54,325, 128.642, 780 616 587,161,038) 49,572 sae 733 ,738 
Prev. week'588 ,424 .723| 54,310,333/642 735,056 587,149,231! 49,578 ,700'636,727 ,931 


Ea 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 











THE POLITICAL AND ECONOMIC FEELING 
AMONG FARMERS. 

A member of the “Herald” staff who is investigat- 
ing the political and economic feeling through the 
country finds North Dakota still following social- 
istic marshlights, notwithstanding some dismal ex- 
periences. State Socialism has been rank there, and 
the worst of the latter-day fads have had full swing. 





Nearly two years ago, the U. S. Supreme Court gave 
another piece of disproof of the charge that it is too 
radical and too interfering by declining to reverse 
the highest court of North Dakota, which had found, 
in answer to earnest appeal for intervention, that 
while some of the recent statutes there may be very 
much “advanced” they are not ahead of or in con- 
flict with the very rapid State Constitution. The 
people have an inalienable right to act like fools and 
are under an inalienable obligation to take the conse- 
quences; having locoed themselves by eating the so- 
cialistic jimson weed, they must proceed with their 
jimps. They did proceed, in North Dakota, and 
seemed at one time to have had enough, for in the 
election of 1921 they turned against Governor Fra- 
zier, Who had confidently declared, only about a year 
before, that with one small State-owned mill “‘we 
can pay the farmer 12 cents a bushel more for wheat 
than the market price and sell flour 50 cents a barrel 
cheaper and mill feeds $850 cheaper than other 
mills.” His plurality for Governor in 1916 was 64,- 
699, which dwindled to 17,724 in 1918 and to 
4,620 in 1920, and in 1921 the recall was discharged 
at him and he was put out by over 9,000. 

The “Herald” correspodent finds the North Da- 
kota farmer with his wheat below the “dollar” which 
was once a dream (many years ago) and, in market 
vernacular, “a drug.” But he only vaguely perceives 
the reasons why. As he sees things, the industrial 
worker still has war-time wages, the railroads ob- 
struct agriculture by high rates, and nobody has 
done anything “for” him. His home taxes, says the 
investigator, are extremely heavy, only five States 
having a higher tax per capita; in Vermont that tax 
is $25, but in North Dakota it is $47, far the greater 
part because of such rainbow-chasing as a State bank 
which has one depositor and has cost the people a 
million, a flour mill and a co-operative store which 
yielded only losses, and sundry other schemes to lift 
one’s self over the fence into prosperity by tugging 
at one’s own ankles. 

All the farmers questioned by the correspondent 
agree that wheat is in a bad way and something ought 
to be done about it. Government, of course, should 
fix the price of wheat so as to raise the profit thereon 
to the level of that in other industries. It should re- 
duce the tariff rate on things the farmer uses. It 
should open foreign markets to Dakota wheat. It 
Should guarantee the wheat-grower against loss, as 
it guarantees the railroads. He is mistaken in this 
latter, and, of course, all such propositions are sheer 
quackery, nor is it true that Government has been 
neglectful of him. He is the one favored and ex- 
empted man under the old law of 1917, being left free 
to withhold and combine and exact all he could, and 
he has been more petted and listened to than any 
other person in industry. Mr. Townley, founder of 
the Non-Partisan League, is quoted now as making 
confession thus: 

“We strove manfully, but I for one became con- 
vinced that there are forces in the economic system 
which make it impossible for State enterprises to 
succeed. Some of my friends—most of them, I fear 
—cling to their old beliefs; they think that if the 
State cannot succeed the Federal Government can; I 
don’t. I believe the only way price- fixing of farm 


products can be successfully accomplished in Amer. 
ica is by the farmers themselves.” 


This is a part of the truth. The chief trouble of the 
farmer is that he has been led into bloc by not seeing 
that he is only taking his part in universal trouble, 
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and that he has no worse enemy than the labor bloc. 
“Save himself who can” is ever the motto of a selfish- 
ness which is incapable of seeing or does not halt 
long enough to see that we are all compelled to take 
our part, though not with exact measure of justice, 
in general trouble, and that there is no real and per- 
manent escape for the world unless and until all 
share measurably therein. As the “Chronicle” sought 
to show, back in 1921, the real trouble with the 
farmer in particular is that since 1918 he has been 
“liquidated” somewhat more than others have been, 
and is hurt by the dollar-price of the things he must 
buy, not the dollar-price of what he has to sell; he 
has to match low against high prices, as if he had to 
allow his own product to be measured with a long 
yard-stick and those he receives in exchange to be 
measured with a short one. None of the specifics 
suggested would really help his case. Let the tariff 
keep out foreign food and put up the dollar prices of 
his; let the railroads be forced to cut rates to the 
killing point; let taxes be taken off all agricultur- 
ists ; let the subsidy be granted to them; let anything 
be done which will run up the dollar-price of food: 
and then? <Any one of these desperate expedients 
might possibly increase the number of the farmer’s 
dollars but it would reduce their size; he might have 
as much material value for exchange as before, but it 
would shrink in exchangeable value. The laws of 
economics know no favorites; they may seem for a 
time to do so, but they come back upon the favored 
party in the end, and that end is liable to be not long 
deferred. Action and reaction are equal, inevitable, 
and in opposite directions. Our present troubles are 
largely in our state of mind. We feel pressure, but 
do not realize that it is upon everybody and that 
none can get relief by transferring his or a part of 
his to somebody else; the mass of it must be lessened 
before any section or interest or class can have relief. 
Once more it must be said that our only curative 
specifics are industry, heroism, courage, patience, 
cheerfulness, faith and time. 








THE IMMIGRATION “ISSUE.” 


if the politicians only had enough faith in the 
underlying common sense of Americans to make 
them dare appeal to it, they might possibly take as 
an avowed “issue” for next year that which will in- 
evitably burrow into it, namely the question of labor. 
If the President is correctly reported as now agree- 
ing with what Judge Gary lately said to the annual 
stockholders’ meeting of the U. S. Steel Corporation 
concerning the shortage of common labor and the 
mischievous effects of our present restrictions upon 
immigration, that is creditable to Mr. Harding’s 
business sense and official independence. 

It is noteworthy that his reported agreement with 
Judge Gary is attributed to a Cabinet report by Sec- 
retary Davis which heatedly praised that restriction 
as “one of the measures which helped put an end” to 
unemployment and re-echoed Mr. Gompers himself 
in denouncing what he called “cheap” labor. “It is 
unnecessary,” he says, “to point out the evil of throw- 
ing open the gates at a time of prosperity in order to 
flood the country with workers and non-workers 
whose very presence would serve to bring prosperity 
to an end; it is a short-sighted policy to seek cheap 
labor through immigration.” This is sheer bugaboo, 
yet he is sound in all he incidentally said upon 
stricter tests of the physical and mental health of 
proposing immigrants. Those tests should be se- 





verer here, and especially more so at foreign ports; 
but our greatest blunder as to the foreign-born is one 
which all politieal parties have shared: failure to 
discriminate between the natural right to protection 
and the acquired right to citizenship; we have de- 
bauched our electorate because of eagerness for 
votes. 

One Washington correspondent believes the next 
Congress will be stiff for tightening rather than re- 
laxing the restrictions of which so many large em- 
ployers complain; the appearance in the late session 
of a bill for a further cut, and the talk of several 
Congressmen confirm this expectation. Mr. John- 
son of Washington State, head of the last Immigra- 
tion Committee, says the Steel Corporation merely 
wants more cheap men for its mills and that “if the 
immigration laws are relaxed for every immigrant 
who comes as a possible employee of the steel and 
other corporations nine will come to drag down the 
living standards of the United States; these corpora- 
tions want cheap labor, but cheap labor makes a 
cheap country.” And so on; the same old flubdub 
which Mr. Gompers has been periodically emitting 
in the last dozen years. The injuriously cheap coun- 
try is one where Nature is kind and men are lazy; 
where work is listless and is low-paid because it does 
so little, also where the standard and scale of living 
are really low. The happily cheap country is one 
where personal ambition and initiative are keyed 
high by the perception of opportunity and the reso- 
lution to utilize it; where labor thinks of results 
rather than clock-hours; where abundance has 
brought and retains low prices, which means that 
the exchangeable value of the wage unit is large. For 
some years now we have not been this kind of coun- 
try ; do we desire to become so again? 

Every employer who knows enough to be success- 
ful knows that labor is cheap or dear according to 
what it accomplishes; as plain as the Woolworth 
tower for all who have any mental sight has stood 
for many years the fact, shown by passing events, 
that the worker who intends things and does things 
does not long lack recognition on the pay-roll. The 
laggard, the prater about “equality,” the unionized 
ranter, the clock-watcher, the strike-threatener— 
these are the ones who make it impossible to increase 
the number of wage-units and curse the employer 
for not increasing it. “An American standard of 
living” forsooth! Deluded labor constantly tries to 
limit output by slowing speed and clipping the work- 
ing time; tries to increase thereby the number of per- 
sons employed, and yet (with a consistent inconsis- 
tency, if such an expression be permissible) tries to 
limit the number in the employment market by re- 
stricting immigration. The living standard has al- 
ways risen and always will rise, with abundance. 
The luxuries of one generation become or tend to be- 
come the necessaries of the next. There was a time 
when even royalty had no glass windows, for glass 
was not obtainable; yet still men whose organs of 
vision and hearing seem in the real sense merely ex- 
ternal follow their leaders towards the ditch by try- 
ing to contest with all the world outside of their own 
petty union for possession of what consumable things 
there already are instead of striving to produce 
so much that all mankind could have enough and to 
spare. 

This is at the bottom of the bloc to retain or stiffen 
the line against immigration of common labor. That 
sort is wanted, and so is skilled labor; there can 
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hardly be too much of either, but when there is it will | 


again migrate, being fluid, and the common will de- 
velop into the skilled in individual cases; moreover, 
the worker who competes in the labor market com- 
petes also in the consumer’s market. 

In this matter the country must combat its politi- 
ciazs, who are one plague that Pharaoh escaped. 
They have developed the labor problem by fearing it 
and bargaining with its orators. Is it not time for 
employers to meet their workers, man to man, and 
begin making them see that we are all in the same 
class and that economic laws are real laws, which no 
employer and no employee ever made or can ever 
alter? 








BOOMS AND SLUMPS—RECOMMENDATIONS 
OF THE UNEMPLOYMENT CONFERENCE. 
In 1921 at a National Unemployment Conference 

in Washington a committee was appointed to investi- 
gate causes of depression and unemployment: the 
committee consisting of the following: Owen D. 
Young, of the General Electric Co.; Joseph H. De- 
frees, former President of the United States Cham- 
ber of Commerce; Mary Van Kleeck, of the Russell 
Sage Foundation; Matthew Woll, Vice-President of 
the American Federation of Labor, and Clarence M. 
Woolley, President of the American Radiator Co. 
This committee has submitted its report and it was 
recently made public by Secretary of Commerce 
Hoover. It is the opinion of the committee that busi- 
ness “cycles” “can be reduced at least in degree” as 
follows: “By increasing the total of accurate trade 
information available to business managers ; by bank- 
ing restrictions on credit expansions and by the con- 
trol of public and private construction projects that 
their progress may be accelerated in depressions and 
slowed down in booms, it is possible to contribute to 
general stability and lessen the evils.” Mr. Hoover 
attaches a foreword, summarizing the conclusions 
advanced: “Broadly, the business cycle is a recur- 
rence of irregularly separated booms and slumps.” 
“The general conclusion of the committee is that, as 
the slumps are in the main due to the waste, extrava- 
gance, speculation, inflation, over-expansion and in- 
efficiency in production developed through the 
booms, the strategic point of attack is the reduction 
of these evils, mainly through provisions for such 
current economic information as will show the signs 
of danger and its more general understanding and 
use by producers, distributers and banks, inducing 
more constructive and safer policies.” 

This is “all well and good,” as far as it goes. And 
if we may be permitted to say so, there is nothing 
new in the finding of the committee. Information is 
a valuable asset in any industry. And we are in ac- 
cord with the opinion that this information “must be 
systematically recruited and distributed.” But it is 
very important to the country at large that the “in- 
formation” preserve the business rights of the par- 
ties interested in production and distribution and 
that it be unbiased as to any ultimate influence over 
prices. For if the object of the broadcasting be a re- 
duction in price in the interest of the consumer re- 
gardless of the interest of the producer it is as con- 
tradictory of rights and benefits as if the interest of 
the producer or distributer were solely considered. 
So that it is difficult to fix the proper medium of col- 


lection and dispersion of the facts. In the past when’ 


a given industry has undertaken the task in its own 
interest it has been met with the cry of monopoly and 





extortion. On the other hand, it is sometimes 
charged that the “Government” in addition to being 
inherently unfitted for the service is also subject to 
political influences and is seeking to quiet the public 
clamor and discontent by its published findings. We 
have lately had an alleged example in the case of 
sugar. Whether there was a shortage or not is im- 
material to our consideration. It needs no argument 
to prove that errors spread broadcast by a Govern- 
ment agency may be as costly as any others. 

After all, these suggestions merely cover the old 
question of being forewarned and forearmed. And 
we may say in passing that the firm that makes its 
own investigations is entitled to the ordinary profits 
that arise from superior knowledge. No cereal can 
be cornered over a new crop. Price cannot be dic- 
tated for long by any monopoly. And it follows that 
this side of these investigations can yield little last- 
ing benefit. As for the publication of quantities in 
hand and prospects, there are, we believe, sufficient 
agencies now at work with burdening the Federal 
Government more than at present—the independent 
Chambers of Commerce of the country and the nu- 
merous independent trade journals. These may dis- 
seminate information without incurring the charge 
made against firms that a pool is being created 
against the people. They may sometimes be late with 
their statistics since the cost of original investiga- 
tions is too great to be borne, but this is not always 
a disadvantage, as may easily be shown. 

The main thought, however, we wish to add to the 
subject is that, granting the desirability of accurate 
and widespread information, supply and demand 
contain elements that are beyend man’s control and 
cannot be known in advance. It is clear that the 
committee realizes this when it only suggests a “‘de- 
gree” of influence is possible over “booms and 
slumps.” Extravagance and waste in times of pros- 
perity go farther than trade itself, farther than 
credit extension, farther than any control of con- 
struction. Manifestly, the social and economic edv- 
cation of the people at large to greater frugality 
and thrift must exercise a sobering influence on bar- 
gain and sale. Education in taxation will have its 
influence on “construction.” Statistics as guides in 
trade for the merchant and manufacturer are sec- 
ondary (valuable as they are to safety) to the influ- 
ence cf madness in living and spending. These com- 
pel an unnatural supply and demand in which these 
factors find themselves and from which they cannot 
be extricated by their own wills. 

We accomplish little by these two patent generali- 
zations. We should not desire to make the Govern- 
ment custodian of all trade information. The causes 
of booms and slumps, while not exactly obscure, are 
wider and deeper than plummets of investigation can 
sound. True, in times of depression we can under- 
take public works, but under conditions of taxation 
such as now prevail will this not make the depres- 
sion greater or at least prolong the period before a 
healthy growth sets in? As for controlling the 
“building boom” of the present—that is beyond the 
power of Government or beyond any other power we 
know, save the common judgment of the builders as 
to want and need. We cannot do without the spur of 
big profits. Nothing venture, nothing gain! And 
those who seek to win must sometimes lose. The 
field is too large and complex for any absolute deduc- 
tions. Yet there is no harm in reasoning the matter 
over! 
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NEW POWERS AND DUTIES IMPOSED UPON 
THE GOVERNMENT BY THE LAST 
CONGRESS. 

At the close of each session of Congress the Goy- 
ernment emerges with new powers and duties. This 
has become the usual thing, and the last session of 
Congress, although short, was no exception to the 
rule. The most notable example of these are noted 
below. 

The Veterans’ Bureau, through amendments to the 
War Risk Insurance Act, in passing on the question 
of the disability of veterans, must hold that any tu- 
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bercular disease developing within three years after. 


separation from the service shall be considered a dis- 
ability acquired while in the service. The original 
Act limited the period to two years, and limited the 
disease to pulmonary tuberculosis only. This opens 
up a wider field for the application of Federal aid. 

The Second Deficiency Act provided that the Sec- 
retary of Agriculture, in approving any project for 
building rural post roads, thereby imposes a con- 
tractual obligation upon the [Federal Government 
for the payment of its proportionate contribution 
thereto. This makes the payment of the moneys 
through the Secretary of Agriculture mandatory and 
not subject to administrative control by the Presi- 
dent. The Secretary of Agriculture, under the Naval 
Stores Act of Mar. 3 1923, is also given authority to 
enforce that Act, which defines and standardizes the 
shipment and sale of all varieties of turpentine and 
rosin produced in the United States. The duties im- 
posed upon the Department of Agriculture by this 
Act will no doubt require the Secretary to set up a 
new bureau or activity. It is a regulatory Act of 
large proportions, embracing the details of a great 
industry in the South Atlantic and East Gulf States. 
The Secretary of Agriculture is likewise required to 
enforce the United States Cotton Standards Act of 
Mar. 41923. This Act also imposes upon the Depart- 
ment of Agriculture a large number of extremely 
technical powers and duties relating to the classifi- 
cation and standardization of grades of lint cotton. 
Each of these Acts provides penalties for violations. 

In the Third Deficiency Act the Department of 
Agriculture is given $100,000 for the purpose of ex- 
plorations of the rubber producing regions of the 
world and studies and experimentations with rubber 
producing plants. From what we know of the his- 
tory of the development of Governmental activities, 
this initial appropriation may be regarded as the 
beginning of a large undertaking. New duties are 
also imposed upon the Secretary of Agriculture by 
the Agricultural Credits Act of Mar. 4 1925 in con- 
nection with licensing persons to inspect live stock 
as a basis for loans by the National Agricultural 
Credit Corporations created by the Act. 

Under the Act of Jan. 5 1923 the commercial sta- 
tistical work of the Department of Commerce is con- 
siderably enlarged. The Secretary of the Interior 
is authorized to prescribe rules and regulations for 
the enforcement of the Act of Mar. 4 1923, which pro- 
vides for the adjustment and determination of claims 
of citizens and corporations to oil and gas lands in 
the vicinity of Red River, Okla., which lands are also 
claimed by the United States. The Act also provides 
that the Secretary of the Interor may grant permits 
and leases for the exploration and development of 
certain oil lands that lie south of the main channel 
of Red River, Okla. 








The Act of Mar. 4 1923 prohibits the inter-State 
Shipment of filled milk, but does not provide for its 
enforcement by rules and regulations prescribed by 


any particular department. Its enforcement, there- 
fore, falls upon the Department of Justice, which 
must enforce the criminal laws of the United States. 
The gist of that Act is that it is now a crime to ship 
filled milk, as defined by the Act, from one State to 
another. It may be here noted that Congress in this 
Act categorically defined filled milk as being dele- 
terious to health, regardless of the fact that the trend 
of the testimony taken on the bill tended to show that 
the chief brand of filled milk in question, known as 
“Hebe,” was not harmful to adults or larger chil- 
dren, but was not considered proper food for infants 
as a Substitute for milk. The chief aim of the Act 
appears, therefore, to be the protection of infants 
from the ignorance of their parents. This is real 
paternalism! 

The Act of Mar. 4 1923 reorganized and enlarged 
the Customs Service in order that it might ade- 
quately enforce the Tariff Act of 1922. The duty of 
carrying out this reorganization is imposed upon the 
Secretary of the Treasury. 

The Agricultural Credits Act of Mar. 4 19238 
greatly enlarged the powers and duties of the Fed- 
eral Farm Loan Board, and imposed additional du- 
ties upon the Secretary of the Treasury and upon the 
Iederal Reserve Board. It also enlarged the work 
of the Comptroller of the Currency and provided for 
a new Deputy Comptroller to perform the duties pre- 
scribed under the Act. It provided also for two new 
meintLers of the Federal Farm Loan Board and con- 
siderable additional personnel. 

In considering the above Acts of the national legis- 
lature one cannot but be strongly impressed with the 
thought that every attempt by Congress to legislate 
for the benefit of the people as a whole, or for any 
particular class, is inevitably followed by an expan- 
sion of the Federal Governmental organization. Old 
bureaus must be expanded or new ones created to 
exercise the powers or to perform the duties im- 
posed by the new laws. If the growth of national 
legislation continues in the future as it has in the 
past the natural outcome will be a still greater en- 
largement and extension of the bureaucratic form of 
government. 








Secretary Mellon Authorized to Sign Finland War 
Funding Debt Agreement. 


The World War Foreign Debt Commission at Washington 
authorized Secretary Mellon on April 16 to sign the War 
Debt Funding Agreement with Finland, the first foreign 
debt settlement, it is stated, to he signed. A Washington 
dispatch that date, published by the New York “Times”, 
said: 

The agreement, already ratified by the Parliament at Helsingfors, has 
yet to be accepted by Congress, but members of the Commission expect no 
opposition from that quarter. It provides for the payment of the $8,000,000 
in principal and approximately $1,000,000 in interest in installments over 
a period of sixty-two years. The terms as to interest provide for a rate 
of 414% from the date of the loan, about four years ago, to Dec. 15 last. 
A rate of 3% % interest will prevail from Dec. 15 last year to Dec. 15 1932, 
and a rate of 3% thereafter to the maturity of the funding agreements. 

The Commission, Mr. Mellon announced later, will meet again April 
30, by which time it is expected the Czechoslovakian mission will be ready 
to begin conversations relative to refunding that country’s debt of about 
$106,000 000. 

Members cf the American Commission were “highly gratified’’ at une 
news from London that Chancellor Baldwin of the British Exchequer 
expected soon to arrive at a decision on the final form of the bonds to be 
turned over to the United States. The Associated Press dispatch quoting 
Mr. Baldwin to the effect that the British Government was making every 


effort to rush its consideration of the funding debenture was received here 
with satisfaction. 


Reference to the refunding of the war debts of Finland and 


Czechoslovakia appeared in these columns last week, page 
1598. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 20 1925. 

General trade is still giving a good account of itself. In- 
dustry is active and well inthe van. Production shows some 
high records. And it is in response to consumption, let it be 
understood. At the same time it is also true that there is 
less buying for the distant future. Conservatism, in other 
words, still rules. At the same time Western trade in job- 
bing lines is good. Also retail trade, favored by warmer 
weather throughout the country, is better. To be sure, the 
season for the crops is late, after a backward spring. Heavy 
rains and abnormally cold weather have prevailed in differ- 
ent parts of the South. The cotton crop is one to two weeks 
late. A good deal of replanting has to be done on account of 
rains and poor temperatures for germination. But replant- 
ing, after all, is an incident of almost every cotton season. 
There is still time to catch up. And the warmer weather at 
the Northwest favors the seeding of spring wheat, which had 
recently been delayed by very low temperatures. There is 


some talk of a reduction in the spring wheat acreage. But 
this must be taken with a grain of salt. No doubt the win- 


ter wheat area has suffered from cold weather. But with 
warmer conditions the plant will very likely revive. Export 
buying of wheat has at times been quite liberal and latterly 
there has been rather more foreign demand for flour. Tak- 
ing the grain markets as a whole, they are at the high mark 
of the season. On the other hand, cotton has declined, ow- 
ing to better weather at the South, and, it must be added, 
slowness of the sale for the actual cotton at the South and 
smallness of exports. It also suffered from the fact that the 
United States Government has asked for a permanent in- 
junction against the New York Coffee & Sugar Exchange, 
aiming to put a stop to its trading in sugar futures on the 
ground that they are in the nature of a conspiracy and in 
restraint of trade. May cotton has dropped over $5 a bale 
within 24 hours. As to sugar, on the 19th inst. it broke some 
20 to 80 points on futures as soon as it was announced that 
the Government, through the Department of Justice, had 
moved against the Exchange. On the whole, this action 
seems to be of rather dubious justification. It is true that 
there is more or less speculation on the Sugar Exchange, as 
there is everywhere else. But economists in these modern 
times almost universally recognize that speculation is an 
unavoidable accompaniment of trade and really has its own 
particular utility in business. It makes larger markets. 
And the fact may be recalled that many years ago a big cof- 
fee merchant of this country failed simply because there 
was then no Coffee Exchange where he could sell against 
constantly arriving cargoes of coffee from Brazil for which 
there was no immediate sale, but which sooner or later were 
bound to have a market perhaps in the largest coffee con- 
suming country in the world. In other words, the com- 
modity exchanges are of the utmost utility for hedging pur- 
poses, which are strictly legitimate in the ordinary conduct 
of trade. Of course, on hedges no actual delivery is con- 
templated. None is required. And there can be no criticism 
of the system because none is required. Apart from all this, 
the consumption of sugar in the United States is put by the 
Department of Commerce itself at 5,500,000 tons as com- 
pared with the pre-war total of 3,800,000 tons. It is cer- 
tainly taxing credulity to have the whole Exchange charged 
with attempting to put up prices, whereas there is neces- 
Sarily a division of interests, some being long and others 
short of the market. 

But some large speculators have been issuing bearish 
Statements in regard to the position of the commodity mar- 
kets. Grain prices have suffered from the fact that the Su- 
preme Court of the United States has affirmed the constitu- 
tionality of the Grain Futures Act which recently passed, 
and whose validity was stoutly contested by the Chicago 
Board of Trade. And to-day the Agricultural Department, 
contrary to its usual practice, issued a statement what it 
terms the intentions of the farmers of the South in the mat- 
ter of the coming cotton acreage. Of course, nothing can 
really be known about this for months to come. The Gov- 
ernment usually gives out an estimate at about the middle 
of the year and often revises it very sharply later on. The 
statement yesterday was to the effect that cotton acreage 
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would be increased about 12%. It had a depressing effect 
at the Cotton Exchange, although the March consumption 
was at a high record of 623,000 bales. Meanwhile money 
has been easier. Mail order business has been excellent. 
Iron and steel are less active so far as new business is con- 
cerned, but mills are working at high presure on old orders. 
Steel mills are working at over 90% of capacity and some 
are up to 95%. That is a very different story from the rec- 
ord of a year or so ago. In the automobile trade production 
is mounting to new high records. Copper mining would be 
larger but for the lack of labor, in spite of the higher wages 
offered. Western shoe factories are busy. Building is at 
its peak. Wages have recently been advanced in textiles, 
iron, steel, railroad transportation, packing houses, copper 
mines, building and many other lines of trade. The buying 
capacity is far greater than it was a year ago, when some- 
thing like 4,000,000 men were unemployed, whereas now un- 
employment is a rarity. The consumption of goods is on a 
larger scale, and this, by the way, partly explains the rise 
in sugar consumption, although that is due in no small de- 
gree, as experts testify, to the prohibition laws and the fact 
that beverages into which sugar enters largely have become 
vastly more popular than they were in the old days before 


prohibition. General business is still in good shape. The 
fact that there is a fear of inflation is not a bad sign. It is 
a cautionary signal which the conservative will heed. There 


are no signs of a buyers’ strike, although there are those who 
predict that something of the kind may occur if prices con- 
tinue to rise. In the main business of the country is on a 
conservative basis. 

The labor question is coming to the front as it has not for 
years past. There is a growing scarcity of labor all over the 
country. Judge Gary, like everybody else, recognizes that 
it is due largely to the 3% immigration restriction law, and 
believes a serious shortage of labor is imminent. President 
Harding has taken the matter up. It is now being discussed 
at Cabinet meetings. Mr. Harding, it is stated, is convinced 
that Judge Gary was correct in his statement that a labor 
shortage is threatened. Secretary of Labor Davis, in a re- 
port, says that when the 3% restriction on immigration was 
decided upon, 5,000,000 working people were idle. Indus 
tries were closing for lack of markets, and wage scales were 
falling in many industries. He claims that immigration re- 
striction was one of the measures which helped to put an 
end to what he terms industrial panic. He admits that to- 
day unemployment has been reduced to a minimum and that 
wages everywhere are rising: that within a year, even dur- 
ing the last few months, there have been wage increases in 
practically all of the 48 industries reporting to the Bureau 
of Labor Statistics. But he opposes a lifting of the 3% im- 
migration ban on the ground that it would flood the coun- 
try with an undesirable class of workers and non-workers. 
Also, Chairman Johnson of the House of Representatives 
Immigration Committee says there should be no relaxation 
in the restrictions of the Immigration Act and ascribes criti- 
cism of the statute by large corporations to a desire for 
cheaper labor. Senator Heflin (Dem., Ala.) also issued a 
statement in reply to Mr. Gary, saying Congress, instead of 
liberalizing the present immigration law, should at its next 
Session strengthen the Act. But these opponents of relief 
for an acute state of labor scarcity forget that it raises the 
cost of production and adds to the tax burdens of the people 
of the United States, labor included. Some workers have 
been granted higher wages, but others have not. The condi- 
tion of the great farming population, especially in the grain 
belt, is still unfortunate, and is the subject of general re- 
mark throughout the country. It is taxed heavily by the 3% 
immigration law. Undesirable aliens should, of course, be 
kept out of the country, but the present measure is harsh, 
blundering and oppressive. Worthless aliens could be 
headed off at the port of embarkation. 

F. I. Jones, the Director-General of the U. 8S. Employment 
Service, in his report for March, based on returns from 65 
industrial centres and 1,428 concerns, says that “present in- 
dications point to a shortage of labor reaching serious pro- 
portions in some of the large agricultural sections shortly.” 
In Illinois the labor supply is small and wages have been ad- 
vanced 11% for 80,000 packing house workers, benefiting 
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212,000 altogether ; 12,000 building trades workers are to get | 
a wage advance of 10 cents ver hour, effective May 31. Me- 
chanics are scarcer and hard to get. Labor is scarce through- 
out Illinois and an increase of 2.1% in employment is re- 
ported for March by the Illinois State Employment Bureau. 
It placed 20,000 workers in jobs last month among 1,152 em- 
ployers. Farm labor is scarce, and this may make for a 
Smaller grain acreage. Several more Fall River mills in- 
creased wages 121%4%. At Cohoes, N. Y., the Batt & Shoddy 
Mills have increased wages 1214%. At Willimantic, Conn.. 
the American Thread Co., the Holland Silk Co. and Wind- 
ham Silk Co. will increase wages on Anril 30. the amount 
not stated. At Elizabeth, N. J.. on April 19 the Singer Manu- 
facturing Co. announced a general wage increase of 10% to 
all employees workin on a piece work or hourly basis at the 
plant. A similar wage increase was granted to the employ- 
ees of the Rolling Mill recently. The Diehl Manufacturing 
Co., affiliated with the Singer Co.. also announced a 10% 
increase to its workers. The increase in both plants is retro- 
active to April 9. About 7.000 workers are affected. At 
Cleveland garment workers ask an increase in wages of 15 
to 25%. At South Manchester, Conn., 1,600 silk and velvet 
weavers and white goods workers in the Cheney Bros. mills 
are on strike. At Gilbertsville, Mass., four mills of the 
George H. Gilbert Manufacturing Co. closed on the 17th inst.. 
owing to a strike of their 1,500 hands. Despite the fact that 
they have an agreement with their employers to submit any 
differences to arbitration, about 1,500 operatives in Lynn 
shoe factories went on strike April 16 demanding an increase 
of 30% in wages. in Rhode Island and New Hampshire 
there is an agitation for the 48-hour week in the cotton mills. 
At Lowell, Mass., the loom fixers’ union rejected the recent 
increase in wages of 12144%. At Lille, France, 14,000 cotton 
and linen weavers are out on strike. There is general unrest 
reported in the French textile industry. With increasing 
orders and added output, the lumber mills on the Columbia 
River, Oregon, for the first time in the history of the lumber 
industry there are obliged to operate 24 hours a day in order 
to fill the demands. The Poulson Lumber Co. and the West- 
port Lumber Co. are two of the large mills that have been 
working in three eight-hour shifts. These two mills gener- 
ally sell the majority of their products to the exnort trade. 
On April 14 a snow storm surprised the Middle Atlantic 
States section. More than three inches of snow covered the 
ground in Philaelphia and vicinity. Six inches fell at Al- 
toona, Pa. In Baltimore, Md., winter returned on the night 
of April 13 on the crest of a northeastern storm of snow and 
rain, which continued throughout the forenoon of the fol- 
lowing day. The snowfall at this time was unusual, Weather 
Bureau experts said. The storm was reported mild in the 
fruit zone of western Maryland, no snow having fallen. and 
the temperature having remained well above the freezing 
point. Of late the weather has been warmer in the West and 
also on the Atlantic seaboard. Here it was fair and warmer 


to-day, with the temperature up to 75, though it was cooler 
in parts of the West. 








March Production Makes New Records. 

Record productive activity in both raw and finished prod- 
ucts occurred in March, acecrding to early figures received 
by the Department of Commerce through the Bureau of the 
Census, while an increasing consumptive demand apparently 
digested the goods produced without an appreciable increase 
in stocks. Cotton consumption and pig iron production 
broke all previous records since data for these movements 
have been available, exceeding even the high records made 
during the war. Steel ingot production and locomotive 
shipments were the highest since 1920, and unfilled orders 
for locomotives made a new high record. Zine production 
was the highest since 1917. March production of bitum- 
inous coal was exceeded only twice since 1920, in January 
1923 and March 1922. The production of anthracite coal 
was the greatest since August 1918. Retail sales, both by 
10-cent stores and by mail order houses, surpassed all pre- 
vious records for this month since 1920, at the peak of the 
high prices. Car loadings were the highest on record for 
this time of year. The wholesale price index advanced two 
points, being the highest since February 1921. Sales of life 
insurance made a new high record since monthly figure 
became available. 

With newly established peaks in production, sales and con- 
sumption of goods, the future course of business conditions 
is seen by the Department as determined largely by the ad- 
herence of the business community to the lessons learned in 





1920 and the correctives reeommended by such reports as 
that of the Committee on Unemployment and Business Cy- 
eles. The present situation is more advantageous tha. in 
1920, as the index of wholesale prices is 35% below the 1920 
peak, with production at .east equal to the 1920 peck. 
Furthe particulars folow. 

Consumption of cotton by textile mills in Mosch broke all records and 
at 623,105 bales was about 8,000 bales greater than in May 1917, the pre- 
vious high month. Total stocks of 4,413,000 bales at the end of March 
were the lowest reported for this season of the year since 1914. 

Pig iron production in March at 3,521,275 tons broke all previous records, 
and steel ingot production, allowing for companies not reporting, amounted 
to 3,888,897 tons in March, the highest since March 1920. Unfilled orders 
of the U. S. Steel Corporation increased to 7,403,000 tons, the highest since 
January 1921. Unfilled orders for locomotives increased to 2,316, a new 
high record. 

New high records since monthly figures were available were made in 
March by bookings of steel castings and of fabricated structural steel. 

Zinc production, at 97,462,000 pounds, was the highest since 1917, while 
stocks on March 31 were very near the lowest on record. 

Automobile shipments for March indicate a production of 346,000 cars 
and trucks, the largest monthly production on record, being double March 
of last year and 25% greater than February 1923. 

The total value of building contracts awarded in 27 Northeastern States 
in March was $334,000,000, or about 14% greater than a year ago. Resi- 
dential construction, in point of value, was greater than any previous 
month on record. 

Production, shipments, new orders and unfilled orders for oak flooring 
in March were the greatest on record, while stocks on hand were practically 
the same as on Feb. 28, but 10% less than a year ago. 








Railroad Loading Continues Unprecedented. 


Record breaking loading for this time of year of revenue 
freight continued during the week which ended on April 7, 
for which the total was 895,767 cars, according to the Car 
service Division of the American Railway Association. 
This exceeded the corresponding week, last year by 189,754 
ears and exceeded the corresponding week in 1921 by 200,886 
ears. Due to Easter and Easter Monday, which are more 
generally observed in the eastern part of the United States 
and especially in the coal fields, loading of revenue freight 
for the week was a reduction of 42,958 ears under the week 
before. Coal loading for the week totaled 164,089 cars or 
18.579 less than the week before. This was an increase 
of 94,983 ears over the corresponding week last year, which 
was, however, the first week of the miners’ strike, and was 
2n inerease of 37,648 cars over the corresponding week in 
1921. Loading of merchandise and miscellaneous freight, 
which ineludes manufactured products, totaled 556,028 ears. 
While this was a reduction of 19,162 ears under the week 
before, it was an increase of 46,685 cars over the same week 
in 1922, and an inerease of 105,782 cars over the same week 
in 1921. Further details are as follows: 

Loading of grain and grain products amounted to 39,353 cars. Com- 
pared with the week before, this was a decrease of 2,489, but an increase 
of 7.870 cars over the corresponding week last year. It was also an in- 
crease of 5,921 cars over the corresponding week in 1921. In the Western 
districts alone, 25,903 cars were loaded which was an increase of 5,551 
cars over the corresponding week last year. ; 

Live stock loading totaled 30,883 cars, or 843 less than the previous 
week. This was, however, an increase of 6,108 cars over the same week 
one year ago, and an increase of 5,408 over the same week in 1921. ‘Tabu- 
lations showed 23,092 cars were loaded with live stock in the Western 
districts alone during the week, which was 5,716 cars in excess of the 
corresponding week in 1922. 

Coke loading tetaled 16,076 cars, 336 above the week before, and 7,478 
in excess of the same week last year. Compared with the same week 
two years ago it was an increase of 9,019 cars. 

Forest products loading totaled 73,957 cars, 2,167 under the week 
before. Compared with the same week one year ago it was an increase 
of 19,586, and with the same week two years ago an increase of 26,496. 

Ore loading totaled 15,381 cars, 54 below the preceding week, but 7,044 
cars above the corresponding week one year ago, and 10,612 cars in excess 
of the corresponding week in 1921. 

Compared by districts, decreases under the week before were reported 
in the total loading of all commodities in all except the Northwestern 
district, which showed an increase. All districts, however, reported 
increases over not only the corresponding week last year but also over the 
corresponding week two years ago. : 

Loading of freight cars this year to date, compared with 
those of the two previous years, follows: 








1923. 1922. 1921. 
Month of January- ----- 3,380,296 2,785,119 2,823,759 
Month of February. .-.------------- 3,366,965 3,027,886 2,739,234 
ee te ame abe 4,583,162 4,088,132 3,452,941 
Week ended Anpril7......-:-----««-- 895,767 706 ,013 694,881 
Total for year to date__ _.__. -. .- 12,226,190 10,607,150 9,710,815 








Wages Advanced by Cheney Silk Mills. 

A strike of the 2,000 employees of Cheney Brothers’ silk 
mills of Manchester, Conn., came to an end on April 19 
when a committee appointed by the strikers met representa- 
tives of the manufacturers. Both sides conceded certain 


demands and an agreement was signed, whereby all those 
out of work will return Monday morning. The strike, which 
began on Monday in the silk weaving department and spread 
to other departments, was in protest against the credit 
rating system of the company. The committee which met 
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with the mill officials consisted of two delegates from each 
of the four departments on strike and a general chairman. 
They requested abolition of the entire bonus system and 
asked for a 20% increase in wages. Concessions were made 
on both sides as to the bonus proposition and an agreement 
was reached as to the increase in wages, which will vary 
from 10 to 40%, which was far in excess of the expectations 
of the strikers. Cheney Brothers had previously announced 
they were going to readjust wages on April 30. 





International Paper Mills Advance Wages. 

An increase in wages for the 200 employees of the Franklin 
mill of the International Paper Co. was announced in a 
telegram from President Philip T. Dodge to D. T. Me- 
Cormick, manager of the mill at Franklin, N. H., on April 10. 
The inerease became effective April 15, but the amount was 
not given. Loyalty of employees and increased costs of 
living were cited as the reasons for the company’s action. 








Singer Sewing Machine Company Advances Wages. 

Announcement was made at Elizabeth, N. J., on April 20 
that the Singer Manufacturing Co. has advanced the wages 
of 7,000 employees 10%, effective as of last Monday. All 
workers, except the office force of the sewing machine 
company are benefited by the raise, which, incidentally, is 
said to be the first general advance made by the concern in 
several years. 








Plasterers’ Wages in New York Building Trades 
Advanced to $12 a Day. 

Employers in the New York building trades have granted, 
effective May 1, an increase in wages to plasterers, bringing 
up their pay to $12 a day, according to an announcement 
made on April 13 by M. J. Colleran, President of Plasterers’ 
Union No. 60. 
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Operatives in Shoe Mills Go on Strike. 


On April 16 some 1,500 operatives in the Lynn, Mass., 
shoe factories struck for an increase of 30% in wages. The 
strikers comprise the heel workers, edgemakers and Good- 
year operators in what is termed the allied block of the Amal- 
gamated Shoe Workers. The manufacturers held a meeting 
as soon as the strike became effective and instructed their 
attorney to bring action in the courts to enjoin the strikers 
as having acted in violation of their agreement pledging 
themselves to peaceful work for another year and agreeing 
to submit any differences to arbitration. The court denied 
the application, but further measures will be taken by the 
employers. 








Wage Increases in Packing Industry. 

Wage increases of approximately 10% decided upon for 
workers in the Chicago packing plants on April 13, will, it is 
expected, eventually affect 200,000 employees in the packing 
industry. The decision respecting wage increases was 
reached by representatives of the management and of the 
workers functioning through representatives’ plans in vogue 
at the Armour, Swift and Wilson plants, and known as “in- 
dustrial democracies.” It is pointed out that the system of 
employee representation as an alternative for trade union- 
ism received its first trial in November 1921, when the plant 
assemblies voted a wage reduction of 10%. The representa- 
tion plan was assailed at that time as a device for reducing 
wages. The New York “Evening Post” of April 14 in refer- 
ring to the increases decided upon said: 


“Industrial democracies”’ in the ‘‘big five’’ packing plants of the country 
have restored directly to 80,000 workers—and indirectly to 120,000 more— 
the 10% of their wages which the same ‘‘plant legislatures’ took away in 
November 1921. 

Announcement last night that the plant assemblies had voted the pay 
increase marks the second big step by these organizations instituted by 
the packers as an alternative for industrial unionism. 

The action of the packing house councils followed negotiations so quietly 
conducted that the first public intimation of an upward readjustment of 
‘wages was the announcement that it had been voted. 

The five companies directly affected—Armour, with the Morris and Co. 
plants it recently purchased; Swift, Wilson and Cudahy—employ 80,000 
workers. Independent companies and subsidiaries, which are expected to 
follow suit, as the Big Five set the wage standard, will bring in another 
120,000 men and women. 

In addition to the average increase of 10% in wages, the plant assemblies 
also agreed on vacations with full pay, or extra pay at the usual rate if the 
worker chooses to remain at work during his vacation period. 

Based on 54-Hour Week. 

The wage scaie is based on a 54-hour week, with overtime after ten 
hours, in any one day, to be paid for at the rate of time and a haif. The 
A0-hour week guarantee is continued, and double pay promised for Sundays 
and holidays. 

The increases will add more than $2,500,000 yearly to the payroll of 
Armour & Co., with its 35,000 workers. Swift & Co. announced 6,000 
employces here and 25,000 in other parts of the country will benefit. 








In Chicago the increase will give employees now getting 37% cents an 
hour a 5-cent raise; semi-skilled workers will get 4 cents an hour more, skilled 
workers 3 cents, and girls 5 cents. 

Increases in other cities will depend somewhat upon local conditions. The 
piece-work rates will be adjusted so as to be not more than the rate paid 
Nov. 28 1921. or 10% more than the present rate. 

‘“‘In our negotiations with the committees from the plant assemblies we 
had a number of factors to bear very strongly in mind,’ G. F. Swift, 
Vice-President of Swift & Co., said in commenting upon the increase. 
“Our responsibility for protecting the investment of 45,000 shareholders 
is very great. In addition to that, there are producers of live stock on 
one hand, anxious to obtain the highest cash price for their animals, and on 
the other hand, the consumers of meat, eager to buy at the lowest possible 
price. 

‘“We believe that the increases given are such as will be fair to every one, 
and we are gratified that we were able to negotiate directly with the com- 
mittees from our plant assemblies on a matter of such great importance. 
We believe it proves the value of this method of handling all matters 
pertaining to our employees.”’ 

The Associated Press accounts from Chicago April 15 said: 


The rates in Oklahoma City, Fort Worth and Denver for skilled employees 
became 47 cents and over, 3 cents an hour increase, while semi-skilled and 
common and female labor at these places will receive 244 cents an hour 
increase. 

Omaha press dispatches April 13 said: 


Wage increases for all employees of the Cudahy Packing Co. plants in 
Omaha, Sioux City, Wichita and Kansas City, effective April 15, ranging 
from 3 to 5 cents an hour, with proportionate increases for those engaged in 
piecework, were announced here this afternoon. 

Announcement of the increases followed a two-day conference between 
representatives of the company and employees held under an industrial re- 
lation plan. 

Employees now receiving 37% cents an hour or less are to get a 5-cent 
increase; those getting more than 37 % and under 47 are to get a 4-cent ad- 
vance, while those receiving 47 cents or more are to benefit by a 3-cent raise. 
Proportionate advance for pieceworkers restores them to the scale as in 
effect on Nov. 6 1921. 


In reporting the increase in packing wages in New York, 
the “Evening Post” of this city April 18 said: 


As a result of recommendations made to-day by joint committees of pack- 
ing house workers and plant executives, wage increases have been granted to 
the employees of some five of the large meat packing plants located in the 
Greater New York district. 

These increases, which are retroactive to Monday, April 16, amount te 
from 3 to 5 cents an hour, with relative adjustments for weekly and piece 
workers. 

These increases affect some 5,000 workers connected with the meat pack- 
ing plants of United Dressed Beef Co., Wilson & Co., New York Butchers 
Dressed Meat Co., Nagle Packing Co. and Joseph Stern & Sons. These 
concerns dress a large part of the meat consumed in the metropolitan dis- 
trict. 

All labor matters connected with these plants are handled by plant as- 
semblies, conference boards, or employees’ representatives’ committees, 
connected with each of the plants and composed of an equal number of 
executives and employees, the employee representatives being elected by 
popular vote of the plant workers. 








Wages Increased by Thread Mill. 

Notices of wage increases, effective April 30, were given 
out on April 14 at Willimantic, Conn., at the factories of the 
American Thread Co., the Holland Silk Co. and the Wind- 
ham Silk Co. The American Thread Co., with 2,600 em- 
ployees, did not state the amount of increase, but said it 
would be equivalent “to those announced in other textile 
plants.” The two silk mills, employing about 500 persons, 
gave the increase as 12144%. 








Increase in Wholesale Prices in March. 

A further rise in the general level of wholesale prices is 
shown for March by information gathered in representative 
markets by the U. S. Department of. Labor through the Bu- 
reau of Labor Statistics, according to the Bureau’s state- 
ment made public April 17, which we quote as follows: 


The Bureau's weighted index number, which includes 404 commodities 
or price series, advanced to 159, a gain of 144 % over the February level. 

Building materials and metals again showed large increases over the pre- 
ceding month, due to sharp advances in lumber, brick, paint materials, 
structural steel, iron pipe, nails, roofing, tin, pig iron, steel billets, copper, 
lead, tin, and zinc. The increases in these two groups averaged 3 and 7%, 
respectively. Smaller increases were recorded for the groups of farm prod- 
ucts, foods, cloths and clothing, chemicals and drugs, housefurnishing 
goods and miscellaneous commodities. In the food group, raw sugar aver- 
aged 18.2% higher and granulated sugar 17.6% higher in March than in 
February. 

Prices of fuel and lighting materials continued downward, due to further 
declines in bituminous coal. The decrease in this group averaged 2% %. 

Of the 404 commodities or series of quotations for which comparable data 
for February and March were collected, increases were shown in 189 in- 
stances and decreases in 79 instances. In 136 instances no change in price 
Was reported. 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913 = 100). 








1922 1923 
March February March 
Wasee wpeteeee. ... cc ccccccceccccccesce 130 142 143 
SG he RR ee OL Se dpebeweueuees 137 141 143 
Oe ep eeniee 172 199 201 
ene en ew ebesbnwmone 191 212 206 
Metals and metal products_-_---.-------- 109 139 149 
Ne .  Cetwccoedoesce 155 192 198 
i i . eenmornnene 125 132 135 
Housefurnishing goods----------------- 175 184 185 
ie. Sil Ss oowecnses 117 126 127 
ino tetidostocedeuee 142 157 159 
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Comparing prices in March with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has risen 
12%. Metals and metal products again showed the largest increase, 
36%4%. Building materials follow next with an increase of 2734%. Cloths 
and clothing have increased 16% %, farm products 10%, and miscellaneous 
commodities 814% in price in the year. Food articles, fuel and lighting, 
chemicals and drugs, and housefurnishing goods all show smaller increases 
compared with prices of a year ago. 








Employment in Selected Industries in March 1923. 


The U. 8S. Department of Labor through the Bureau of 
Labor Statistics presented on April 16 preliminary figures 
concerning the volume of employment in March 1923, from 
».455 representative establishments in 48 manufacturing in- 
dustries, covering 2,135,564 employees, whose total earnings 
during one week amounted to $54,538,778. In reporting in- 
creases in wages and the number of employees the Bureau 
Says: 


Identical establishments in February reported 2,092,285 employees and 
total pay-rolls of $51,965,545. Therefore in March, as shown from these 
unweighted figures for 43 industries combined, there was an increase over 
February of 2.1% in the number of employees, an increase of 5% in the 
total amount paid in wages, and an increase of 2.8% in the average weekly 
earnings. 

Comparing March with February, 39 of the 43 industries show increases 
in employment, the greatest being in the fertilizer, brick, steel shipbuilding 
and paper and pulp industries. 

Glass, leather, slaughtering and meat packing, and chewing and smoking 
tobacco show decreased employment. 

Forty-two of the 43 industries show increased pay-roll totals, ranging 
from fertilizers 19.5%, brick 14.9%, steel shipbuilding 13.1% and millinery 
and lace goods 11.5% to pottery less than 1%. Smoking and chewing 
tobacco alone reported a decreased pay-roll total. 

Forty industries show substantial gains in per capita earnings as com- 
pared with 28 in February and only 10 in January. 

Comparing March 1923 with March 1922, enormous increases in employ- 
ment and total wages are shown in automobiles, car building and repairing, 
cotton manufacturing and iron and steel. 

A combined total of reports in the 43 industries shows that in March 
87% of the establishments reporting were operating on a full-time basis, 
12% on a part-time basis and 1% were not in’operation. This is an in- 
crease over February of 4% and an increase over January of 7% in full- 
time operation. 

Twenty-six of the 43 industries were working over 90% of full-time as 
compared with 22 in February and 16 in January. 

Increases in rates of wages were reported by some 400 establishments 
in 41 of the 43 industries. The leading industries in this respect were 
foundries and machine shops, sawmills, furniture, iron and steel and lum- 
ber, millwork. 

Altogether these reports indicate very substantial gains in employment 
and earnings in March 1923 as compared with January and February 1923 
and all the months of 1922. 

Reports of the Inter-State Commerce Commission show an increase in 
all employees on Class 1 railroads, excluding executives and officials, from 
1,536,756 in January 1922 to 1,772,553 in December 1922, and a decrease 
to 1,763,398 in January 1923. There was an increase in the monthly com- 
pensation of such employees from $198,741,729 in January 1922 to $240,- 
964,277 in December 1922 and to $243,226,002 in January 1923. 
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Decrease in Retail Prices of Food in March. 


The retail food index issued by the United States De- 
partment of Labor, through the Bureau of Labor Statistics, 
shows that there was a decrease of two-tenths of 1% in the 
retail cost of food to the average family in March 1923, as 
compared with February 1923. In February 1923 the index 
number was 142, in March 1923 142. In its further advices 
April 18 the Department says: 

During the month from Feb. 15 1923 to Mar. 15 1923, 17 articles on which 
monthly prices are secured increased in price: Cabbage, 40%; granulated 
sugar, 17%: potatoes, 5%; nut margarine, 3%; onions and oranges, 2%; 
sirloin steak, round steak, chuck roast, hens, evaporated milk. rolled 


oats, cornflakes, navy beans, canned tomatoes and coffee, 1%. Rib roast 
increased less than five-tenths of 1%. 
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Thirteen articles decreased in price as follows: Strictly fresh eggs, 17%: 
flour and raisins, 2%; pork chops, bacon, fresh milk, cheese, baked beans, 
prunes and bananas, 1%. Canned salmon, butter and wheat cereal 
decreased less than five-tenths of 1%. 

Thirteen articles showed no change in price during the month. They 
are as follows: Plate beef, ham, leg of lamb, oleomargarine, lard, vegetable 
lard substitute, bread, corn meal, macaroni, rice, canned corn, canned 
peas and tea. 

For the year period, March 15 1922 to March 15 1923, the increase in all 
articles of food combined was 2%. : 

For the 10-year period March 15 1913 to March 15 1923, the increase in 
all articles of food combined was 46%. 


Changes in Retail Prices of Food, by Cities. 


During the month from Feb. 15 1923 to March 15 1923, the average fam- 
ily expenditure for food decreased in 26 cities as follows: Butte, Houston, 
Portland (Ore.) and San Francisco, 2%; Birmingham, Buffalo, Columbus, 
Dallas, Denver, Los Angeles, New Orleans, St. Paul, Seattle, and Wash- 
ington, D. C., 1%; Atlanta, Baltimore, Chicago, Fall River, Little Rock, 
Louisville, Minneapolis, Norfolk, Philadelphia, Richmond, Rochester and 
St. Louis decreased less than five-tenths of 1%. Twenty-four cities showed 
an increase. Cincinnati, Indianapolis, Jacksonville, Manchester, Omaha, 
Pittsburgh, Portland, Me., Salt Lake City, Savannah, and Springfield 
Ill., 1%. The following decreased less than five-tenths of 1%: Boston, 
Bridgeport, Charleston, Cleveland, Detroit, Kansas City, Memphis, Mil- 
waukee, Mobile, Newark, New Haven, New York, Peoria and Scranton. 
Providence showed no change during the month. 

For the year period, March 15 1922 to March 15 1923, 45 cities showed 
an increase: Bridgeport, 8%; Pittsburgh, 7%; Cleveland and Portland, 
Me., 6%; Boston, Manchester, New Haven, New York, Providence and 
Savannah, 5%; Denver, Detroit, Indianapolis, Little Rock, Newark and 


. Rochester, 4%; Baltimore, Chicago, Fall River, Kansas City, Milwaukee, 


Minneapolis, Mobile and Philadelphia, 3%; Birmingham, Buffalo. Colum- 
bus, Dallas, Los Angeles, Louisville, St. Louis and Washington, D. C., 
2%; Cincinnati, Jacksonville, Memphis, Norfolk, Portland, Ore., Rich- 
mond, St. Paul, Salt Lake City, Scranton and Seattle, 1%; Atlanta, Butte 
and Charleston increased less than five-tenths of 1%. Five cities decreased: 
Peoria and Springfield, I11., 2%; Houston, 1%; New Orleans and San Fran- 
cisco less than five-tenths of 1%. Omaha remained unchanged during 
the year. 

As compared with the average cost in the year 1913, the cost of food in 
March 1923 was 53% higher in Richmond; 50% in Providence; 49% in 
New York and Scranton; 48% in Baltimore, Boston and Washington, D. C.; 
47% in Detroit and Fall River; 46% in Buffalo and Chicago; 45% in Charles- 
ton, Manchester, Philadelphia and Pittsburgh; 44% in Birmingham and 
New Haven; 43% in Milwaukee; 42% in Minneapolis; 41% in Newark, 
New Orleans and St. Louis; 40% in Cleveland and Dallas; 39% in Atlanta, 
Cincinnati, Kansas City and Omaha; 37% in Indianapolis and Little Rock; 
36% in Jacksonville; 35% in Memphis and San Francisco; 33% in Los An- 
gles and Seattle; 32% in Louisville; 30% in Denver; 28% in Portland, Ore., 
and 22% in Salt Lake City. Prices were not obtained from Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk Peoria, Portland, Me., Roch- 
ester, St. Paul, Savannah and Springfield, Lil., in 1913, hence no compar- 
ison for the 10-year period can be given for these cities. 








Federal Reserve Bank of Boston on Increase in Retail 


Trade. 


The Industrial Statistics Department of the Federal Re- 
serve Bank of Boston had the following to say in a statement 
issued April 19: 

Retail trade in New England was exceptionally large during March, ac~ 
cording to reports received by the Federal Reserve Bank of Boston. Net 
sales in dollars in leading Boston stores were probably larger than in any 
previous March—larger even than in March 1920, when commodity prices 
were considerably higher than they are at present. Net sales of the eight 
largest Boston department stores showed an increase of nearly 14% over 
last March, while stores situated in other New England cities reported an 
even greater improvement, their sales being more than 20% higher than in 
March 1920. 

Part of the increase shown in March over a year ago was due to the fact 
that Easter came on the first day of April this year, while it was about two 
weeks later last year. Therefore all the Easter buying this year came in 
March, while last year it was spread over into April. Nevertheless, pre- 
liminary reports indicate that the volume of trade so far this month has been 
above the corresponding period in April a year ago, showing that the March 
improvement was based on something more fundamental than the differ- 
ence in the date of Easter. It was probably a reflection of the numerous 





wage increases made throughout New England. 
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The Week with the Federal Reserve Banks. 


Aggregate increases of $20,800,000 in discounted bills and 
of $3,000,000 in acceptances purchased in open market, as 
against a nominal decline in United States security holdings, 
are shown in the Federal Reserve Board’s weekly consoli- 
dated bank statment issued as at close of business on April 18 
1923 and which deals with the results for the twelve Federal 
Reserve banks combined. Increased holdings of discounted 
paper are reported by all Federal Reserve banks, except those 
at New York, Philadelphia and Cleveland. Deposit lia- 
bilities show an increase for the week of $48,900,000, while 
Federal Reserve note circulation decreased $10,800,000. 
Cash reserves fell off $5,900,000 and the reserve ratio de- 
elined from 76.3 to 75.5%. After noting these facts the 
Federal Reserve Board proceeds as follows: 


Shifting of gold through the settlement fund accounts for the increase of 
$21,100,000 in the gold reserves of the New York bank. Philadelphia re- 
ports an increase of $8,500,000 and Minneapolis a nominal increase. The 
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largest decrease in gold reserves for the week, amounting to $10,100,000, is 
shown for the Cleveland bank; St. Louis reports a decrease of $6,500,000, 
Richmond a decrease of $4,500,000, and Kansas City a decrease of $4,- 
300,000, while smaller decreases, aggregating $7,300,000, are shown for the 
five remaining banks. Total gold reserves show a decline of $3,100,000 
for the week. 

Holdings of paper secured by Government obligations increased during 
the week from $327 ,400,000 to $334,600,000. Of the total held on April 18, 
$182,300 000, or 54.5%, were secured by United States bonds; $3,200,000, or 

%, by Victory notes; $139,100,000, or 45.5%, by Treasury notes, and 
about $10,000,000, or 3%, by Treasury certificates, compared with $184,- 
200,000, $2,700,000, $134,900,000 and $5.600,000 reported the week before. 

The total of $643,500,000 of discounted bills held on April 18 included 
$21,800,000 of agricultural paper maturing between 91 days and 6 months 
and $431,000 of like pfiper maturing between 6 and 9 months. San Fran- 
cisco reports $237,000 of 9 months paper, St. Louis $121,000, while seven 
other Reserve banks report a total of $73,000 of such paper. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 1735 and 1736. A summary 
of changes in the principal assets and liabilities of the Res: rve 
banks, as compared with a week and a year ago, follows: 
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Increase ‘(-4-) or Decrease (—) 
Since 
April 11 1923. April 19 1922. 


Total reserves______- 3 —$5,900.000 +$58,900,000 
Gold reserves_____- ; ‘ —3,100,000 +-91,700,000 
Total earning assets.________.- 4-23,700,000 —13,400,000 
Discounted bills, total._.___..._----_--- + 20,800,000 + 90,700,000 
Secured by U. 8. Govt. obligations _. 4+-7,200,000 4+-133,400,000 
Other bills discounted _ - nati +- 13,600,000 —42 ,700,000 
Purchased bills. : +3,.000,000 +190,100,000 
United States securities, total. —1900,000 —294,100,000 


Bonds and notes oe ee | 
U.S. certificates of indebtedness - - 
Total deposits... .--- a pe 
Members’ reserve deposits - 
Government deposits 
Other deposits | a 
Federal Reserve notes in circulation 
F. R. Bank notes in circulation—net liability 


3,900,000 
4+-3 800,000 
+ 48,900,000 
+ 48,100,000 

—300 ,000 
2... +*1,100,000 
—~10,800 ,000 


—95,200,000 
—198,900 ,000 
+ 138,100,000 
+ 163,600,000 
+7,100,000 
—32 ,600 ,000 
+39 ,200,000 
—77 ,900 ,000 








The Week With the Member Banks of 


Reserve System. 

Net liquidation of $65,000,000 of loans secured by stocks 
and bonds and of $13,000,000 of investments, as against an 
increase of $11,000,000 in other, largely commercial, loans 
and discounts, 1s shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on April 11 of 
777 member banks in leading cities. Liquidation of paper 
secured by stocks and bonds was limited almost entirely to 
member banks in New York City, which report reductions 
of $81,000,000 in this class of loans and of $4,000,000 in 
investments, as against an increase of $12,000,000 in other 
loans and discounts. It should be noted that the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. 

For the period since Jan. 3 loans against stocks and bonds 
of the reporting banks show a reduction of $146,000,000, 
loans against Government securities a reduction of $34,000,- 
QOO and investments in corporate securities a reduction of 
$72,000,000, while their other, mainly commercial, loans 
have advanced $386,000,000 and their investments in 
Government securities about $15,000,000. Further com- 
ment regarding the changes shown by these member banks 
is as follows: 


Borrowings of the reporting institutions from the Federal Reserve banks 
show a further reduction for the week from $469,000,000 to $396 ,000,000. 
or from 2.8 to 2.4% of their combined loans and investments. For member 
banks in New York City a reduction from $151 ,.000,000 to $127 .000,000 in 
borrowings from the local Reserve Bank and from 2.8 to 2.4% in the ratio 
of accommodation is noted. April 12 figures differ but little from the 
corresponding figures at the beginning of the year, while for the same period 
in 1922 accommodation of the reporting institutions at the Reserve banks 
shows a reduction of $424,000,000. 

An increase for the week of $39,000,000 in net demand deposits is offset 
by reductions of $38,000,000 in time deposits and of $1,000,000 in Govern- 
ment deposits. Corresponding changes in the deposit account of the 
New York banks comprise reductions of $28,000,000 in net demand deposits 
and of $37,000,000 in time deposits. Reserve balances of the reporting 
institutions show a decline of $20,000,000, while cash in vault increased 
by $6,000,000. For member banks in New York City increases of $7 ,000,- 
000 in reserve balances and of $1,000,000 in cash are noted. 


On a subsequent page—that is, on page 1736—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+-) or Decrease (—) 


Since 
April 4 1923. April 12 1922. 


the Federal 


Loans and discounts—total ___________. ——$55 000,000 +$968,000,000 
Secured by U. 8. Govt. obligations_-____ +- 2,000,000 —95 ,000 ,000 
Secured by stocks and bonds___________ —65 ,000 ,000 + 641,000,000 
I +9,000,000 + 422,000,000 

ne | ecwcuwees —13,000,000 + 954,000,000 
I i RCS Fes ee,” 1 —5,000 ,000 +375 ,000,000 
U.8. Victory notes and Treasury notes__ +3,000,000 + 458,000 ,000 
Treasury certificates__....._..._._______- —15,000 ,000 +65 ,000,000 
Other stocks and bonds_______________. + 4,000,000 + 56,000,000 

Reserve balance with F. R. banks_______. — 20,000 ,000 + 76,000 ,000 

EE ey ee +6,000,000 + 5,000,000 

Government deposits.____...____________ —1,000 ,000 + 194,000,000 

Net demand deposits..___._._.____________. +39,000,000 + 686,000,000 

Ee ESE gn eee ee —38 ,000 ,000 +813 ,000,000 

Total accommodation at F. R. banks____. —-73 ,000 ,000 + 173,000,000 








Chancellor Baldwin’s Proposals Respecting Reduc- 
tions in Great Britain’s Taxes—Canadian and 
United States Principal External Debts. 


The reduction in British Taxes looked for in the annual 
budget introduced in the House of Commons on April 16 
by the Chancellor of the Exchequer, Stanley Baldwin, 
does not, it appears, meet with the entire satisfaction of 
the labor element. According to the Associated Press 
accounts, the reception of the budget on the whole was 
distinctly favorable, but, it is added, ‘“‘the strongest oppo- 
sition came from the Labor benches, where two lines of 
attacks will be made—for further reductions of indirect 





taxation and in favor of some form of taxation of capital 
and more effective reduction of the public debt. The 
Laborites will also complain of the Chancellor’s failure to 
reduce or remove the tax on entertainments.’’ Under Chan- 
cellor Baldwin’s proposals the income tax is to be reduced 
from 5 shillings to 4 shillings 6 pence in the pound; the 
corporation profits tax will be reduced 50% to 6 pence in 
the pound; the duty on beer is reduced to the extent of a 
penny per pint and taxes on soft drinks, mineral waters, 
&c., are to be lowered; announcement, it is said, of a 
number of small reductions in postal charges, telephone 
rentals and telephone calls, was also made, and confirmation, 
it is stated, was given of the understanding that the Govern- 
ment is considering a tax on betting. Chancellor Baldwin, 
in concluding his speech in the House anent his proposals, 
is quoted in the New York ‘‘Times” cablegram (copyright) 
as saying: 


I have gone to the utmost limit of my power to relieve the taxpayer 
without impairing the credit of the nation, for the future credit of the nation 
and relief to the taxpayer are in the long run inexplicably interwoven. I 
believe that, although we are still in a series of transition years, we have 
already passed the peak load of taxation, and we may hope soon to have 
left behind us the calamitous years of trade depression. But our hopes 
may he frustrated by untoward events on the continent or untoward events 
at home. Industrial peace and reduced taxation, which is the offspring 
of peace, can do more than anything elese for the trade of this country. 


The Chancellor in his remarks as to the reduction in the 
country’s debt, and his statement that the only important 
external debts outstanding are to Canada and the United 
States, had the following to say, according to the ‘‘Times’”’ 
cablegram: 


Last year’s surplus was £101,500,000. That, the Chancellor explained, 
had already been given to a reduction of debt. To hold such a vast sum 
from the market would have created a crisis of the greatest severity, and so, 
as the money came in, it was at once applied to reduction of debt. 

‘The term debt redemption is sometimes used as if it referred to some- 
thing infinitely remote, and provision for that purpose tended to cripple 
the resources of this generation and to ease the circumstances of our grand- 
children,’’ he said. ‘‘Nothing could be further from the truth. There 
will be plenty of debt for our grandchildren to deal with, but our debt 
to-day is insistently knocking at the door of this generation. Each year 
since the war and for many succeeding years, obligations are maturing, 
obligations which, if not converted, must be paid off in cash. Now, we 
have to deal with hundreds of millions over a sequence of years, and we are 
fortunate indeed if by a series of events unforseeen or unforeseeable the 
revenue of last year has done something to mitigate this year’s anxiety. 
That has and must be constant and sustained.”’ 

Passing on to the national debt, the Chancellor said the deadweight debt 
March 31 1922 was £7 626,000,000 and March 31 1923 it was £7 ,773,000,000 
Both figures were, of course, face value. It should not be inferred that 
there had been an increase in the burden lof debt. If certain disturbing 
factors were eliminated effective reduction of the debt amounted to more 
than £149,000,000 face value. 

A year ago the external debt stood at £1,109,018,400 at par of exchange. 
On March 31 last it stood at £1,155,652,000, the apparent increase being 
more than accounted for by the addition to the debt of three years’ interest 
in arrears on the American debt. In four years from March 31 1921 
Britain had reduced her external debt by £209,198,000. The only im- 
portant external debts now remaining were to Canada and the United States, 
but for all practical purposes the Canadian debt might be regarded as settled, 
while the debt to the United States stood at a total of $4,600,000,000. 

The sinking fund on the American debt was $23,000,000 and the amount 
to be repaid this year in respect of the purchase of silver under the Pittman 
Act was $30,500,000. ‘The proposed provision for the sinking fund this 
year was £40,000,000, increasing to £45,000,000 next year and to £50,000,- 
000 as a maximum thereafter, a sum approximately equal to the yield of 
the death duties. 

Mr. Baldwin also spoke of the need of reducing interest on the debt. It 
now amounted to £300,000,000, 50% more than the total pre-war budget. 
In the next seven years there would be some £1,300,000.000 of bond debt 
maturing, in addition to the £2,100,000,000 war lean, which could be 
redeemed in 1929. 

Finds Purchasing Power Falling. 


Passing on to revenue, the Chancellor pointed to signs that the purchasing 
power of the masses was falling. There had been less consumption of spirits 
and beer, and to some extent of tobacco. He had considered, he explained, 
making some reduction in the sugar tax, but he did not believe it would be 
sound in the present state of world markets. ‘‘Sugar prices,’’ he said, 
‘‘*have risen owing to an anticipated shortage of the world’s supply, and the 
sugar market to-day is a seller’s market. In these circumstances, although 
it is practically certain that a reduction of the duty would be at once ac- 
companied by a proportionate reduction in price, I think it highly im- 
probable that the consumer would be the gainer for more than a very short 
time. A reduction in price would lead to an increased demand that would 
increase the world’s price, and the result would be that the money sacrificed 
by the Exchequer would go into the hands of producers and dealers in 
sugar.’’ 

Labor members cried ‘‘Shame’’ as the Chancellor announced his decision 
to do nothing for sugar consumers. 

As regards beer, an adjustment of duties has been made whereby the 
price to the consumer will a penny per pint less, the Treasury contrib- 
uting toward this 24 shillings per bulk barrel and the brewers 4 shillings. 


The following, outlining the proposed reductions, is also 


taken from the copyright cablegram to the ‘“‘Times:’’ 

Mr. Baldwin was able to announce a considerable remission in taxation. 
Last year the Treasury realized a surplus of £101,510,000, and, though he 
did not expect that the taxes reckoned on the existing basis would produce 
more than £852,650,000, or £61,362,000 less than last year, his estimate of 
expenditures was only £816,616,000. This gave him a margin of about 
£36,000,000 with which to relieve the taxpayers. The income tax is to be 
reduced by sixpense in the pound, from 5 shillings to 4 shilllings and six- 
pence; half of the corporation profits tax is to be remitted, a penny per pint 
is to be taken off beer, half the duty on sweetened mineral waters is to go, 
the duty on cider is abolished, certain postal rates are to be lowered and 
telephone charges are to be reduced. 


























APRIL 21 1923.] 


THE CHRONICLE 





i711 








The final balance sheet of the nation, as the Chancellor estimates it, will 
be: Revenue, £818,500,000; expenditure, £816,616,.000, which will leave a 
margin for contingencies of £1,884,000. No new taxes are to be imposed, 
but Mr. Baldwin said that the ‘‘fact that exigencies of war finances have 
compelled successive Chancellors to exhaust practically every method of 
raising additional revenue made my task no easy one. As a result I am 
greatly attracted by a tax on betting. It appears to me that at a time when 
expenditure on so many of the necessaries as well as the amenities of life is 
subject to heavy taxation, there is no reason why betting should escape.”’ 

He explained, however, that he had no time to consider in all its aspects a 

question which involves more than mere taxation, and he would move for a 
select committee of the House to undertake at once consideration of a bet- 
ting tax in all its aspects. 
The Chancellor added a word of warning that he was taking certain risks 
in reducing taxes as he had. ‘‘This may very well mean, however, that 
some new source of revenue will be necessary if we are to be safe in future 
years and be able, as we all hope, to reduce still further the existing taxes. 
I hope I may find this new source of revenue in taxes which I have described, 
but if this hope proves illusory it will then be necessary to consider very 
seriously other alternatives.’’ 


Views Future Optimistically. 

In describing general conditions, Mr. Baldwin was optimistic. ‘‘The 
financial year through which we have just passed,’’ he said, ‘‘was a year 
which got steadily better as it proceeded. Trade, both home and foreign, 
improved; unemployment, though still grievous, decreased; Government 
securities steadily appreciated and a very striking indication of the general 
tendency was in Post Office saving bank deposits. In January, February 
and March of last year, withdrawals considerably exceeded deposits, while 
in the oe three months of the current year deposits exceeded 


withdrawals by £1,250,000.’ 

The audience before which the Chancellor presented his 
first budget to the House included, it is said, four former 
Chancellors of the Exchequer, H. H. Asquith, Austen Cham- 
berlain, Mr. Lloyd George and Sir Robert Horne, with a 
crowd of distinguished personages in the galleries. Refer- 
ring to the further attitude towards the proposals of Chan- 


cellor Baldwin in the House on the 17th, the Associated 
Press said: 


Most of the sitting was occupied with debate on the budget, and the Chan- 
cellor of the Exchequer, Stanley Baldwin, had no reason to be dissatisfied 
with its reception, especially by two former Chancellors, Mr. Asquith and 
Sir Robert Horne. Clearly, however, the controversy will centre on the 


failure to reduce the sugar duty, as well as on the claims for reduction of 
indirect taxation. Pork, 

Mr. Asquith said he would have preferred relief in the sugar tax rather 
than on beer, and this sentiment was greeted with enthusiastic cheers from 
Lady Astor. Mr. Asquith joined issue with the Labor Party over the in- 
come tax, and argued that an income tax even of 4 shillings was a pernicious 


form of capital levy, reacting adversely on British trade and industry. 
Reference to Great Britain’s surplus of over £100,000,000 


and the demands for tax reductions was made in our issue of 
April 7, page 1476. 








Payment to United States by Great Britain of 
$19,215,000 Pittman Silver Obligations. 


Under cate of April 13 the ‘Journal of Commerce’”’ 
nounced the following from its Washington bureau: 


Payment of $19,215,000 is to be made to the United States to-morrow by 

Great Britain under the agreement for the debt incurred through the pur- 
chase of silver from this country during the war. Of the amount to be paid 
to-morrow , $18,300,000 represents principal and $915,000 interest. 
“The April installment of principal and interest upon the Pittman silver 
obligation is due on the 15th, but Great Britain has advised the Treasury 
that the payment would be made on the 14th, as the 15th falls on Sunday. 
J.P. Morgan & Co. of New York are to make the payment to the New York 
Federal Reserve Bank in behalf of England. 

This payment wil! leave a total of $52,700,000 remaining of the silver 
debt, on which $12,200,000 of principal and $610,000 of interest will fall 
due May 15, and the remainder of the debt, amounting to $30,500,000, 
will be liquidated during the next fiscal year. 

Under the liquidating agreement, the sum of $122,000,000 was considered 
as obligations regarded as having been given for the purchase of Pittman 
Act silver. 


ane 








Subscriptions to New French Treasury Bonds. 


Announcing the new issue of French Treasury 6% bonds 
(redeemable in thre2, six and ten years) as a great success, 
a copyright cablegram from Paris, April 15, said: 

Total subscriptions will exceed 7 ,900 ,000 ,000 francs. As was expected, 
however, the issue has brought very little fresh money into the Treasury 
having been covered, in a proportion which is not yet exactly known, by 
conversion of Treasury bonds of 1921, which will become redeemable on 
June 8. 

The greater part of the remainder also has been provided by defense 
bonds which had matured and were not renewed. In substance, therefore, 
this issue, like the previous ones, has really meant exchange of a short- 
dated loan for one of longer maturity. 

The repayment last week by the Treasury to the Bank of France of 
400,000,000 francs is partly connected with the highly favorable results of 
current taxation. For the month of March the tax receipts were larger 
by 123,000,000 francs than the original budget estimate. During the first 
three months of the year the tax yield has exceeded the budget estimates 
by 250,000,000 and is higher by 437,000,000 than the receipts of the first 
three months of 1922. 


The issue was placed on the market on March 5 and the 
subscription books were closed April 7. On March 11 copy- 


right advices to the New York “Times” from Paris said: 


These 500-franc bonds are issued at 495 francs, and the coupon payable 
June 8 next will be the full 15 francs; that is to say, bearers will receive 
six months’ interest, although they will have paid for the bonds less than 
three months before that date. 

Taking into account this bonus and the premium resulting from the issue 
at 495, the income yield on the new loan works out at nearly 7% 


The 





bonds are redeemable ten years hence, but buyers will have the option of 


demanding their redemption in three or six years. After the three and 
six years’ interval the redemption price will be, respectively, 500 and 515 
francs. The State also has the right to repay the bonds at any time after 
five years. 

It is generally thought in financial Paris that the offer of so high a rate 
was unnecessary and that the success of the loan would have been assured 
under terms much less onerous for the Treasury. The Minister of Finance, 
however, was open-handed because he wished to make absolutely sure of 
being able to meet the six billion two-year bonds which fall due June 8. 


There are no other important security issues in preparation on the market 
at present. 


Stating on April 6 that the issue was intended to refund 
about 7,000,000,000 francs of bonds now maturing and raise 
some new money for reconstruction purposes, the Associated 
Press added that a later issue is planned, Parliament having 
authorized a total of 13,000,000,000 francs. 








$20,000,000 Paid Allies, Germany Alleges. 


Associated Press accounts from Washington April 12 said: 

Germany has paid the Allies in cash, ships, lands and materials of 
various kinds a total of 100,000,000,000 marks, equivalent to ahout 
$20,000,000,000, according to figures prepared by the German Treasury 
Depa(tment and transmitted here. 

Included in this total is an allowance for the relinquishment of Alsace- 
Lorraine. Other items included in the compilation are: For deliveries 
from material on hand since the armistice, 29,394,000,000 gold marks 
payments and deliveries from national capital and current production, 
11,113,000,000 cash payments, 2,140,000,000 other payments and de- 
liveries, 3,371,000,000 expenditures and losses within Germany, 10,- 
482,000,000. 








Belgium Cashes German Treasury Notes. 


The New York ‘‘Times’”’ April 18 announced the following 


from Brussels April 1: 

The third installment of German Treasury notes given to Belgium 
under the reparation settlement of last August covering the payments 
due Belgium for a period of six months, has been turned into cash by the 
Belgian Government, it was announced to-day. A Dutch bank is said 
to have discounted the notes. (These payments are approximately of 
50,000,000 gold marks each.) 








Bond Drawing of Chinese Government 5% Gold Loan 
1912. 


The British Bank for Foreign Trade, Ltd., London, gives 
notice that on March 1 the first annual drawing of 5% gold 
bonds of 1912 of the Chinese Government (for £5,000,000) 
was effected, in accordance with the conditions set out on 
the bonds of this loan, at the offices of the bank. The 
notice says: 


927 bonds, amounting nominally to £75,240, were drawn, and will 
become due for repayment at par on Sept. 30 1923, after which date 
interest thereon will cease to accrue. 

Printed lists of drawn numbers may be obtained on application to us 
or to Bankers Trust Co., 16 Wall St., New York City. 








New Issue of $75,000,000 Federal Land Bank Bonds. 


Following the recent call on April 2 by the Federal Farm 
Loan Board for the redemption and payment of $55,032,000 
outstanding 5% Federal Land Bank bonds, as of May 1, a 
new $75,000,000 issue of 444% Federal Land Bank bonds was 
offered on Monday, April 16, by Alex. Brown & Sons of Bal- 
timore, Harris, Forbes & Co., Brown Brothers & Co., Lee, 
Higginson & Co., the National City Co., and the Guaranty 
Co. of New York. The houses mentioned are the managers 
of a group of approximately one thousand investment houses 
throughout the United States, which, in conjunction with 
the Federal Land banks, offer at intervals the bonds of the 
banks. The closing of the subscription books occurred a few 
hours after their opening, the banking group, it is stated, 
announcing the oversubscription of the bonds shortly after 
one o’clock on Monday. ‘The bonds were offered at 100% 
and interest, to yield about 4.45% to the redeemable date 
and 414% thereafter to redemption or maturity. The bonds 
are exempt from Federal, State, municipal and local taxa- 
tion, are dated Jan. 1 1923 and are due Jan. 1 1953. They 
are not redeemable before Jan. 1 1933, but are redeemable 
at par and interest at any time after ten years from date of 
issue. They are in coupon and registered form, interchange- 
able, in denominations of $10,000, $5,000, $1,000, $500, $100 
and $40. Interest is payable Jan. 1, and July 1, at any Fed- 
eral Land bank or Federal Reserve bank. The Supreme 
Court of the United States has held (a) that these banks 
were legally created as part of the banking system of the 
United States, and (b) that the bonds issued by the banks 
are instrumentalities of the U. 8S. Government and are ex- 
empt from Federal, State, municipal and local taxation. 
They are acceptable by the U. 8S. Treasury as security for 
Government deposits, including Postal Savings funds, and 
the Federal Farm Loan Act provides that the bonds shall be 
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lawful investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government. They are 
eligible for investment by savings banks in 55 States. The 
issuing banks—the twelve Federal Land banks—were organ- 
ized with an original capital of $9,000,000, which has since 
been increased to over $37,000,000. The official announce- 
ment says: 


Security. —These bonds, in addition to being obligations of the Federal 
Land Banks, all twelve of which are primarily liable for interest and ulti- 
mately liable for the principal on each bond, are secured by collateral con- 
sisting of an equal amount of United States Government bonds, or mort- 
gages on farm Jands which must be: 

(a) First mortgages, to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent improvements as appraised by 
United States appraisers; 

(b) Limited to $25,000 on any one mortgage; 

‘c) Guaranteed by the local National Farm Loan Association, 
the borrower is a member and stockholder. The stock of these 
carries a double Nability. 

(d) Reduced each year by payment of part of the 

Values.—The conservatism of apprais made for the Federal Land 
3anks is indicated by the fact that, during the year ended Nov. 30 1922, 
4,714 farms, against which the banks had made loans totaling less than 
$15.000.000, were sold for approximately $40,000,000. 

Operation.—In five years of active operation the twelve Federal Land 


of which 
Associations 


mortgage debt. 


als 


tanks have been built up until on Feb. 28 1923 their capital was $37 ,574,- 
477: reserve, $3,403,000; surplus and undivided profits, $2,600,036; and 
total assets, $763.285.082. All twelve banks are on a dividend-paying 
basis and every bank shows a surplus earned from its operations. 

The United States Government, as of Feb. 28 1923, owned approximately 
$3,000,000 of the capital stock of the Fedeial Land Banks. The Farm 


Loan associations, during the year 1922, acquired approximately $8,500,000 
of Federal Land Bank stock, 25% of the proceeds of which was used to 
retire stock owned by the Government, as required by the Farm Loan Act. 
The United States Treasury has purchased and now holds over $100,000 ,000 
Federal Land Bank bonds. While these bonds are not Government obli 
gations, and are not guaranteed by the Government, they are the securcd 
obligations of banks operating under Federal charter with governmental 


supervision, on whose boards of direction the Government is represented. 


The following is the consolidated statement of condition of 
the twelve Federal Land banks at the close of business Feb. 
28 1923 as officially reported by the Federal Farm Loan 
Board: 

Asses. 
Net mortgage loans... $673,182,662 33 
Accrued int. on mige. 


loans (not matured)— 
U. 8S. Govt. 


Liabilities. 
Capital stock, he'd by: 
U.S. Government _- 
Nat. Farm Ln. Ass’ns 
BPorrowers thro. agts. 


$3 086,070 00 
34 354,097 50 
131,730 00 


10,314,933 91 
bonds and 


securities.......... 70,021,407 24 Individual! subscr’rs- 2 580 00 
Accrued int. on bonds 

& secur. (not matur.) £47 321 23 Total capital stock. $37,574 574, 477 50 
Farm Loan bonds on Reserve (from earn’gs) 3,403 ,000 00 

hand (unsold) _____- 1,263,685 00 Surplus (from earn’gs) 300,000 00 


Accrued int. on Farm 
Loan bonds on hand 
(not matured). _-_-_- 

Other accrued interest 
(uncollected). ___- 

Notes receivable, ac- 
ceptances, &c__.-.- 

Cash on hand and in 
ed aL RE le 

Accounts receivable _-—- 

Installments matured 
(in process of coll’n) 

Banking houses____. 

Furniture and fixtures 

Other assets 


Farm Loan bonds auth- 
orized and issued- 
Accrued int. on Farm 

Ln. bds. (not matur.) 
Due borrowers on un- 
completed loans. - - - 
Amortization install- 
ments paid in adv. 
Matured int. on Farm 
Loan bonds (coupons 
not presented) ___- 
Res. for divs. unpaid- 
Other liabilities____— 
Undivided profits 


706 123,275 00 
12,178 57 


10,415,920 94 
74,640 02 


538,962 69 
250,083 87 





917,130 96 
4,263,730 42 


264! 554 30 


1,382,470 82 
706 ,O12 34 
186,708 O08 
514,693 67 


267 ,653 20 
§21,613 61 
$23,011 47 
2,300 ,036 33 


~“—-——————— = 





Total liabilities. __ _.$763,285,081 80 
Federal Land Bank bonds have been officially held eligible 
for investment by savings banks in the following States: 


Alabama, Arkansas, Colorado, Delaware, Florida, Georgia, Idaho,» 
Indiana, Kentucky, Louisiana, Maine, Maryland, Massachusetts, Missis~ 
sippi, Missouri, Nebraska, New Hampshire, New Jersey, North Carolina, 








Total assets. .....-.- $763,285,081 80 


Ohio, Oklahoma, Oregon, Pennsylvania, Rhode Island, Squth Carolina, 
South Dakota, Tennessee, Texas, Utah, Vermont, Virginia, Washington, 


West Virginia, Wisconsin and Wyoming. 

This is the second $75,000,000 issue of Federal Land Bank 
bonds to be offered this year—the previous one was referred 
to in the “Chronicle” of Jan. 6, page 26; offerings in 1922 
were noted in these columns as follows: Feb. 11, page 568; 
May 13, page 2072 and Sept. 30, page 1483. The call for re- 
demption of Farm Loan bonds issued in 1918 was referred 
to in our issue of April 7 last, page 1482. 








Federal Land Bank Bonds Outstanding Feb. 28 1923. 
The following list of Federal Land Bank bonds outstand- 


ing Feb. 28 1923 has been made available by Alexander 
Brown & Sons of Baltimore: 
Amount. Rate. Date. Optional. Due. 
$15,560,325 444% May 1 1917 May 1 1922 May 1 1937 
36,935,775 4%% Nov. 1 1917 Nov. 1 1922 Nov. 1 1937 
55,032,000 5% May 1 1918 May 1 1923 May 1 1938 
55,217,275 4K%% Nov. 1 1918 Nov. 1 1923 Nov. 1 1938 
87,552.500 4%% May 1 1919 May 1 1924 May 1 1939 
417,700 4%% Nov. 1 1919 Nov. 1 1924 Nov. 1 1939 
591,000 5% Nov. 1 1919 Nov. 1 1924 Nov. 1 1939 
1,927,000 5% May 1 1920 May 1 1925 May 1 1940 
100,354,800 5% May 1 1921 May 1 1931 May 1 1941 
75,220,000 5% Nov. 1 1921 Nov. 1 1931 Nov. 1 1941 
202,400,000 4K%% May 1 1922 May 1 1932 May 1 1942 
75,000,000 4% Jan. 1 1923 Jan. 1 1933 Jan. 1 1943 





a 


$706,208,375 Total 











Offering of Southern Minnesota Joint Stock Land 
Bank Bonds. 


A $2,500,000 issue of 5% farm loan bonds of the Southern 
Minnesota Joint Stock Land Bank was offered on April 17 
by Dillon, Read & Co. and the Northern Trust Co. of Chicago 
at 103 and accrued interest to net about 4%.% to the optional 
date and 5% thereafter to redemption. The bonds are dated 
May 1 1923, will become due May 1 1953 and are redeemable 
as a whole or in part by lot on May 1 1933 or any interest 
date thereafter at 100 and interest. Principal and interest 
(May 1 and Nov. 1) are payable at the Southern Minnesota 
Joint Stock Land Bank, Redwood Falls, Minn., and at the 
offices of Dillon, Read & Co., and at the Chase National 
Bank in New York City. and the Northern Trust Co., Chi- 

ro, Ill. The bonds, coupon and fully registered and inter- 
changeable, are in denominations of $1,000 and $10,000. 
They are issued under the Federal Farm Loan Act and are 
exempt from Federal, State, municipal and local taxation. 
A decision of the Supreme Court of the United States ren- 
dered Feb. 28 1921, fully sustains the constitutionality of this 
Act and the tax exemption features of these Joint Stock Land 
Bank bonds. The bonds are offered when, as and if issued 
and received by the offering houses. It is expected that in- 
terim certificates of the Southern Minnesota Joint Stock 
Land Bank will be ready for delivery about May 1. Wil- 
liam H. Gold, President of the bank, in a letter under date 
of April 16 to Dillon, Read & Co. and the Northern Trust Co., 
says in part: 

These bonds are secured by deposit with the Registrar of the Seventh 
Federal Farm Loan District of an equal face amount of first mortgages 
on farm lands at not exceeding 50% of the value of the land and 20% of 
the value of the permanent insured improvements thereon as appraised 
by Federal Government appraisers, and(or) by deposit of United States 
Government bonds or Certificates of Indebtedness. 

All these farm mortgages are made on the Government amortization 
plan, which requires a payment on the principal of not less than 1% per 
annum, thus assuring a constantly increasing equity behind the bonds. 

The paid in capital stock of $1,300,000 and the reserve fund of $243,- 
987 55 as of April 14 1923, provide additional protection. The capital 


stock carries with it double stockholder’s liability, as do national bank 
stocks. 

The intrinsic soundness of the whole situation is apparent from the 
following figures derived from the 1920 census: 

Total vaiue of farm property in Minnesota and 

South Dakota on Jan. 1 1920__..-.---.--------- $6 611,290,330 00 
Value of crops derived from this property in 1919_. 817,027,042 00 
Value of dairy products derived from this property 
94,682,705 00 

The loan statistics of the bank as of April 14 1923 were as follows: 
Total loans closed om books..................... $17,551,350 00 
Acreage covered by closed loans 387 ,380.50 acres 


— meee eee eee eee ee 


I i er ure bien $45 31 
Appraised valuation of land_______..._....------ 36 323 ,636 00 
Appriased valuation of buildings... ..__..----~- 6,495,150 00 
ee nn ng em dldibdnen 42,818,786 00 
Appraised valuation per acre of land_________-_-_~- 93 77 
Appraised valuation per acre of land incl. buildings 110 53 
Per cent of loans to total appraised value________ 40.99% 


History. 


The Southern Minnesota Joint Stock Land Bank, of Redwood Falls, 
Minn., was chartered under the Federal Farm Loan Act on June 25 1919. 
The original capital stock was subscribed at par by W. H. Gold and asso- 
ciates. Since the original subscription, stock has been sold to the investing 
public at substantial premiums. There is $1,300,000 stock outstanding, 
on which dividends at the rate of 9% per annum are being paid. 


Territory. 


Although the bank is authorized to make loans throughout Minnesota 
and South Dakota, two of the country’s great agricultural States, its 
policy now (as heretofore) is to confine its business to Southern Minnesota 
and Eastern South Dakota which are a part of the celebrated corn belt. 

The following figures assembled from the United States census of 1920 
are significant: 

The 53 Minnesota counties in which the bank operates constitute 64.63% 
of the total farm lands in the State in area and yet they represent 78.79% 
of the farm land values of the State. The average value per acre in the 
53 counties was $152 76, as compared with $75 16 per acre for the balance 
of the State. 

The bank’s South Dakota territory of 28 counties is only 35.43% of the 
farm acreage in the State, but it comprises 66.49% of the farm land values 
of the State. The average value per acre in the bank’s territory was 
$153 20, against $42 19 for the balance. 


Statement of Condition as of April 14 1923, Revised to Give Effect to the Sale 
of the Present Issue of Bonds. 





Assets— 
a i a. di ds datisbicebiectcowsdat $17,551,350 00 
I a i 279,207 51 
I eive 5,000 00 
U. S. bonds and certificates of indebtedness owned_______- 1,869,740 15 
SS, ee ee 47,128 23 
Interest accrued on U. S. Government securities__________ 477 02 
Pg IER ES 2S NR SE Gt ey ee 12,450 42 
rr ee. i eebebaeneoeacnene ,967 29 
$20,221,320 62 
Liabilities— 
a al renin aiindn dm adieden $1,300,000 00 
Undivided profits and reserve............-...-....--..-- 243 987 55 
Amortization payments on principal of loans___________~_- 125,739 32 
ewe camendatio 5 00 
a ciemepentneneiion 00 
es Se cnmetebamennmeédmamu 328 020 84 
ee pwwbulibbabbachbuue 130,000 00 
Farm I A 18,050,000 00 





$20 ,221 320 62 
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Associated with President Gold in the management of the 
institution are his two sons, Glen W. Gold and Donald W. 
Gold, and his nephew, Lee A. Gold. Previous references to 
offerings of bonds of the Southern Minnesota Joint Stock 
Land bank appeared in these columns Nov. 4, page 1994, and 
Jan. 6, page 26. 








Offering of Bonds of Illinois Midwest Joint Stock Land 
Bank—Formerly Midwest Joint Stock Land Bank. 


On April 18 a $750,000 issue of 5% bonds of the Illinois 
Midwest Joint Stock Land Bank was offered by Halsey, 
Stuart & Co., Inc., at 103 and accrued interest, to yield over 
4.625% to the optional date and 5% thereafter. The bonds 
are dated April 1 1923, are due April 1 1953, and are redeem- 
able at par and accrued interest on any interest date after 
ten years from date of issue. They are coupon bonds of 
$1,000 denomination, fully registerable and interchangeable. 
Interest is nayable semi-annually, April 1 and Oct. 1. Prin- 
cipal and interest are payable at the Illinois Midwest Joint 
Stock Land Bank, or through the bank’s fiscal agent in Chi- 
cago at the holder’s option. The bonds are acceptable as Sse- 
curity for Postal Savings and other deposits of Government 
funds and are exempt from Federal, State, municipal and 
local taxation. The bank with a capital of $250,000 was 
chartered by the Federal Farm Loan Board on July 25 1922 
under the name of the Midwest Joint Stock Land Bank. 
While by its charter it is permitted to operate in the States 
of Illinois and Missouri, it is the present policy of the bank 
to confine its loans to the State of Illinois, and with the 
approval of the Federal Farm Loan Board it has changed 
its corporate title tc the Illinois Midwest Joint Stock Land 
Bank to better identify its issues with its loan territory. 
Charles Boeschenstein, the organizer and President of the 
institution, has been connected with the banking business in 
Edwardsville since 1897. Frank Godfrey is Vice-President 
and Treasurer and Joseph Pyle is Secretary. D. G. William- 
son serves the bank as Attorney, director and member of the 
loan committee. H. N. Landon is the bank’s Appraiser. The 
bank’s loan committee is composed of Messrs. Boeschenstein, 
Pyle, Williamson, Landon and Ernest Hoover. Mr. Hoover 
is a director of the First National Bank of Taylorville. This 
committee must give its majority consent before an applica- 
tion for a loan is approved, and where the loan is in excess 
of $5,000, two independent appraisals are made. It is stated 
that it is the policy of the bank to loan only against land 
values, rather than against improvements, as the Act per- 
mits. It is announced that, as of Mar. 31 1923 the following 
loan record was made: 


Total applications recelved_________._______________L_e $3 .245,857 
a ne eden eawe l, 6 
| Sea a _... 636,00 
rn i tasidwubdawoowedbedheadens 51,700 
La@ans rejected entirely... ............-..-.---.--.------ 865,282 
Reductions of amounts applied for________.________..-- 312,875 
Loans awaiting appraisement_____.___________________-_- 48 ,400 
Appraised value of farms mortgaged_______________.- _... 2,888,052 
Amount of real estate pledged (acres) _______________ ~~ 24,262 
Amount appraised per acre________- Ri LAD. neta Tae 119.90 
hr ~asty of amount loaned to appraised value, real estate 90.2247 
ERR RES IEE RRS AE EN RS ae an ee an mene ° 70 
Num of loams, 156. Average loam...............-.-.- $8 ,535.90 


A $1,000,000 offering of bonds of the bank was noted in 
our issue of Jan. 27, page 363. 








Morris T. Phillips Elected Director New York and 
New Jersey Joint Stock Land Bank. 

Morris T’. Phillips, President of the Farmers’ Bank of 
Parkesburg, Pa., member of the executive committee of the 
American Guernsey Cattle Club, and director of the Pennsyl- 
vania State Chamber of Commerce, has been elected a 
director of the New York and Pennsylvania Joint Stock 
Land Bank, at 61 Broadway, New York City. Mr. Philips 
is also P.esident of the Pen-sylvania Associated and Consoli- 
dated Agricultural Interests; this roganization was recently 
arranged at the instigation of Goverror Pinchot. 








—— 


Preliminary Regulations Governing Purchase of Paper 
and Making of Loans by Intermediate Credit Banks. 


Brief reference was made in ou ' issue of a week ago (page 
1600) to the preliminary rules and regulations issued by the 
Federal Farm Loan Board on Apri: 6 for the purchase of 
paper and making of loans by Federal Intermediate Credit 
banks created under the newly enacted Agricultural Credits 
Act. The full text of the Board’s regulations is given here- 
with: 

Definiti « 


The term “advanced in the first instance for any agricultural purpose’’ 
shall be held to mean advanced in the first instance to a person engaged in 





agriculture for the purpose of carrying on aggricultural productions or de- 
fraying an indebtedness arising therefrom. 

The term ‘Agricultural Credit Corporation” shall be held to mean a cor- 
poration organized under the laws of any State for the purpose of loaning 
money for agricultural purposes as herein defined, or for the raising, breed- 
ing, fattening or marketing of live stock. 

The term “Co-operative Credit Association’? shall be held to mean a co- 
operative association organized under the laws of any State for the purpose 
of procuring for its members credit for agricultural purposes as herein de- 
fined, or for the raising, breeding, fattening or marketing of live stock. 


Agricultural Credit Corporations and Incorporated Live Stock Loan 
Companies. 


Any agricultural credit corporation or incorporated live stock loan com- 
pany seeking a line of rediscount with an Intermediate Credit bank will be 
required to file with such bank: 

(a) Its application in writing for the establishment of such relation. 

(b) A statement of its financial condition in such detail as the Interme- 
diate Credit Bank may require, but which must in each case disclose its 
actually paid-in capital stock, its total assets and liabilities, and the nature 
of the securities in which its capital is invested. 

(c) The written opinion of its counsel that the institution has power un- 
der the laws of the State to rediscount paper. 

(d) A resolution of its Board of Directors authorizing such rediscount. 

(e) The official signature of the officers who are authorized to bind the 
corporation. 

(f) An agreement to report to the Farm Loan Board any time upon call 
a detailed statement of its financial condition in such form as the Farm 
Loan Board sh"! prescribe, and an agreement to submit to, at its own ex- 
pense, at least two examinations each year by National Bank Examiners ‘or 
Land Bank Examiners. No rediscounts will for the present be accepted from 
any such institution which has not a paid-up and unimpaired capital of at 
least $10,000. 

Corporations submitting debentures for discount with the Federal Inter- 
mediate Credit banks must deposit with the Farm Loan Registrars the secu- 
rities upon which such debentures are based. 


Co-operative Credit Associations. 

Any co-operative credit association desiring to establish rediscount privi- 
lege will be required to file with the Intermediate Credit bank of its district: 

(a) A copy of its charter or articles of association. 

(b) A general statement of its plan of operation. 

(c) A statement of its counsel that it has under the laws of the State in 
which it exists authority to rediscount paper. These must in each instance 
be submitted to and approved by the Farm Loan Board before the rediscount 
privilege is granted. 

No paper will for the present be rediscounted for co-operative credit asso- 
ciations except the types of paper which may be rediscounted for co-operative 
producing or marketing associations, namely where the notes or other obliga- 
tions representing such loans are secured by warehouse receipts or shipping 
documents covering staple agricultural products or mortgage on live stock, 
and such loans may not exceed 75% of the market value of such staple agri- 
cultural product or live stock. 

Loans against warehouse receipts upon live stock must be accompanied by 
collateral agreement to provide such additional security from time to time 
as may be necessary to preserve the prescribed relation between the market 
value of the security and the amount loaned. 

The term “staple agricultural product” shall for the present be defined to 
mean grain, cotton, wool, tobacco and peanuts. Dairy products, eggs, fruits 
and vegetables subject to future determination. 


State Banks, Trust Companies and Savings Institutions. 


Any State bank, trust company or savings institution seeking the redis- 
count privilege shall make application therefor in writing to the proper 
Intermediate Credit bank, acompanied by: 

(a) A financial statement in such form as is required of it by the super- 
vising authority in its jurisdiction. 

(b) Its authorization in writing to the supervising authority to furnish to 
the Intermediate Credit bank of its district upon request any report of con- 
dition or examination or other confidential information in the possession of 
such supervising authority. 

(c) A resolution of its Board of Directors authorizing such rediscount. 

(d) The official signature of the officers who are authorized to bind the 
corporation. 

(e) The certificate of its counsel that it has full authority under its cor- 
porate powers and the laws of its jurisdiction to make such rediscount. 


National Banks. 


National banks seeking the rediscount privilege shall make application in 
writing to the proper Intermediate Credit bank, acompanied by: 

(a) A financial statement in such form as is required of it by the Comp- 
troller of the Currency upon call. 

(b) A resolution of its Board of Directors authorizing such rediscount. 

(c) The official signatures of the officers who are authorized to bind the 
corporation. 

Warehouse Receipts. 


Intermediate Credit banks will acept the receipt of any warehouse li- 


‘censed and bonded under the Federal Warehouse Act. In all other cases the 


warehousing laws and regulations of the State controlling the same must be 
submitted to the Federal Farm Loan Board for approval. 
Maturities. 


No loans may, under this Act, be made or paper acquired with a maturity 
of less than six months from the date of the transaction, and for the present 
no paper will be taken with a maturity longer than nine months. 


Previous reference to the regulations to govern the opera- 
tion of the Intermediate Credit banks appeared in our issue 
of Mar. 31. page 1366. 








Application to Organize the Central National Agricul- 
tural Credit Corporation of Atchison, Kansas. 


The Comptroller of the Currency announced on April 9 
that an application to organize the ‘‘Central National Agri- 
cultural Credit Corporation of Atchison,’’’ Kansas, to be 
located in the City of Atchison, to have a capital of $250,000, 
and to carry on its operations in the States of Kansas, Mis- 
souri and Nebraska, was received April 7. The application 
is signed by the following: 

Henry Diegal, President, First National Bank of Atchison. 

Leo Nusbaum, Director, First National Bank of Atchison. 
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Sheffield Ingalls, President, Commerce Trust Co., Atchison. 

Ellsworth Ingalls, Treasurer, Commerce Trust Co. of Atchison. 

J. C. Killarney, Director, Commerce Trust Co. of Atchison. 

The Comptroller announcement also said: 

The application was accompanied by a draft to pay the cost of the neces- 
sary invetigation and Mr. L. K. Roberts, Chief National Bank Examiner, 
Kansas City, Mo., was directed to-day to make the required preliminary 
investigation at once. 

On the receipt of a report from Mr. Roberts the question of approval of 
the application and furnishing of necessary organization papers will have 
immediate attention. 








Offering of Stock of Eastern Bankers’ Corporation. 

The Bankers’ Capital Corporation of this city offered on 
April 19 the unsold portion of the $5,000,000 authorized 
capital of the Eastern Bankers’ Corporation. The company’s 
capitalization consists of $2,500,000, 7% Cumulative 
preferred stock, par $100, and $2,500,000 Common stock, 
par $10. It is announced that with each share of preferred 
stock the privilege of subscription to a limited amount of 
common stock is extended. F. J. Sturges, President of the 
Eastern Bankers’ Corporation, in a letter to the Bankers’ 
Capital Corporation, says in part: 

The [Eastern Bankers’] Corporation is organized for the purpose of 
investing all its funds, with the exception of a small reserve, in the stocks 
of selected national banks, State banks, trust companies, mortgage, insur- 
ance, title, surety, security and other sound financial corporations of a 
similar nature. It does not buy or sell such stocks as a business nor does 
it make loans, accept deposits or engage in any other business operations. 

The stock of the Eastern Bankers Corporation is non-assessable. 

Authorized Capitalization. 

The company was incorporated under the laws of Delaware in 1922, 
with an authorized capitalization of five million dollars ($5,000,000), 
divided equally into preferred and common stock. 

Over $250,000 of common stock was purchased by the directors, their 
associates and others. Operations commenced on June 1 1922. 

From time to time additional stock has been sold, so that among its 
stockholders the company now numbers bank directors (including three 
former Bank Commissioners), bank officers, professional men, substantial 
business men and others. 

No stock has been or will be issued except for cash, or stock of such 
banks or other financial corporations, and then only at such prices, as 
the company would be willing to purchase for cash. 

Preferred Stock. 

The preferred stock is a non-voting, 7% cumulative stock, par value 
$100 per share, preferred both as to dividends and assets. In the event 
of liquidation, it is redeemable at $100 per share and accrued dividends. 
It is callable on any dividend date at $115 per share and accrued dividends. 

Common Stock. 

The common is of the par value of $10 per share. All net profits, after 
deducting the preferred dividends and the comparatively small expenses 
of conducting the business, will accrue to the common stock. 

_ enema 
Repeal of Bank Deposit Guaranty Act in Oklahoma 


Gov. Walton of Oklahoma on April 12 signed the biil re- 
nee the State bank deposit guaranty law. The House on 

arch 19, passed by a vote of 59 to 28 the bill carrying the 
repeal provision, and on March 29 the Senate passed it by a 
vote of 34 to 2. Referring to the repeal of the law tha 
‘Oklahomoman,”’ on April 13 said editorially: 

By signing the bill repealing the bank guaranty law, Governor Walton 
made effective a measure which will mean much for the banking system of 
the State. A number of applications for State bank charters had already 
been filed, conditional upon the signing of the repeal law by the Governor. 
No doubt the number of State banks will increase steadily from now on. 

The guaranty law did nothing to prevent bank failures. It encouraged 
looseness in banking, because bankers knew that if their banks failed through 
“errors of judgment” or even as a result of criminal methods, the losses 
would be placed, to a great extent, on the shoulders of the efficient and 
honest bankers. It taxed tsrong banks in order to bolster up weak ones. 

As a result of the operation of the bank guaranty law, many of the best 
banks left the State banking system. If the guaranty law had remained 
effective much longer, the State banking system would have had so few 
banks that it would have been nothing but a skeleton. 














Charles M. Schwab’s Warning Against Inflation. 


The following observations by Charles M. Schwab eaution- 


ing against inflation appeared in the ‘‘Journal of Commerce” 
of the 17th inst.: 


Charles M. Schwab, Chairman of the Bethlehem Steel Corporation, 
yesterday declared that the country has every reason to be satisfied with 
the business and industrial situation, but he warned that care must be 
taken to avoid inflation. 

“Business is plentiful and industry is active throughout the country, and 
we have every reason to feel happy over the situation,” he said. ‘The 
indications are that we are entering into a period of expansion, and the 
utmost caution must be exeicised to prevent this f1om developing into a 
secondary inflation, which would be disastrous. 

“Oui job right now is to keep on an even keel and steer a st raight course. 
Business is on a firm foundation, but it must be kept there.”’ 

Economic conditions abroad, Mr. Schwab stated, were not as promising 
as he would have them. He added, however, that he was not at all dis- 
couraged over the outlook, and thought that progress was being made and 
would be made the remainder of the year. He continued: 

“I have always found that the steel industry is a pretty accurate indicator 
of industrial conditions. The Bethlehem plants are all working almost 
to capacity, and I am sure that the same conditions apply to most of the 
other steel mills. 

“*It is a rather good sign that a laige part of this steel is going into new 
construction work and into railroad equipment. This indicates that the 


business leaders are looking forward in an effort to meet the demands that 
will be made on them for increased production and increased transportation. 

“If there is one word of advice I would give it would be that we proceed 
carefully and place our confidence in the integrity and good judgment of 
American business men.”’ 


' of investors because of the lack of a ready market for resale. 





ne 


Proposed Bank to be Formed by Durant Motor 
Interests. 


The plans for the formation in New York City of a National 
bank by W. C. Durant, President of the Durant Motors, 
Inc., are announced in a circular issued by Mr. Durant from 
this city, which says: 

Within a short time a national bank which will be owned by 300,000 share- 
holders will open its doors in New York City. From the point of number 
of shareholders, this will be the largest bank in the United States. No in- 
dividual will be permitted to subscribe te more than one share of stock. 

This bank will be operated under a national charter and will be under 
Government supervision. The Chairman of the board, the President of the 
bank and the directors will serve without salary, fees or compensation of 
any kind. In no instance will the interest on loans exceed the legal rate. 
No commission, fee, or bonus in money, merchandise or stock will be charged 
or accepted in connection with any loan made or negotiated. No asso- 
ciated, affiliated or controlled company (usually called securities company) 
will be operated in connection with or as a part of this bank. No loans will 
be made to officers or directors or to any company with which they are 
officially connected. The bank will be operated in the interest of all stock- 
holders and not in the interest of a few of its officers or directors. 

This bank will be established on the principle of business comradeship, 
organized and operated to render legitimate banking service. 








Secretary Mellon Sees No Inflation. 


In special advices from Washington April 16 the “Journal 
of Commerce”’ said: 

Secretary Mellon took issue to-day with Charles M. Schwab of New York 
over the question of the country being on the point of entering upon a period 
of inflation. Mr. Schwab expressed the view that the probable limit of 
economic expansion had been reached by the country, while Mr. Mellon 
took the position that the outlook is as good as it ever is at any particular 
time. 

In Mr. Miéllo.1’s opinion there are no dark clouds on the business horizon 
and no signs of inflation. The rise of prices and wages he considers as none 
too favorable signs, out nevertheless reflecting the pressure of demand, 
while production is going ahead of consumption. Mr. Melion sees no cur- 
tailment of the business boom in sight. 

H« feels that there is a limit to tne volume of expansion marked by the 
limit of labor supply and railroad facilities and these two factors will work 
to keep the growth of commercial activity this side of the danger mark. 
In the present situation he welieves there is no occasion for an advance in 
Federal Reserve discount rates. 

While Mr. Mellon is of the opinion that there is no indication of develop- 
ments in the business world, he quite deprecates his ability as a prophet. 
For his part he regards predictions as to future business conditions as prac- 
tically useless on the theory that the opportunity for one man to judge the 
probable trend is as good as the opportunity given another. 

The Treasury Secretary’s hapitual caution has been heightened by the 
flood of appeals for guidance he has been riceiving recently from business 
men. 

Merchante and business organizations have been writing in to the Secre- 
tary reporting alarm over the situation and expressing fear of a buyers’ 
strike looming up ahead of the present boom. As one letter expressed it, 
the merchaats are afraid lest they be caught again as they were in 1920 
with large stocks of goods on hand which they might be unable to move. 

Mr. Mellon is replying that he sees nothing alarming in the situation at 
the present time, that the country is clear of lavor troubles and there are no 
indications of a buyers’ strike cecurring. He is taking the position that 
business activities are on a healthy basis and that progress will continue 
as long as proper business judgment is exercised. 








Organization of The Mortgage Bond Exchange. 


Arrangements for the organization of The Mortgage Bond 
Exchange, which has been incorporated under the law of 
New York, were completed on April 16 at a joint meeting at 
the Waldorf-Astoria of the representatives of a group of 
mortgage companies and a group of investment houses. 
With regard to its purpose an official announcement says: 


T he purpose of the Exchange is to provide a place where mortgage bonds 
will be bought and sold just as the New York Stock Exchange is a place 
where stocks are bought and sold. It is to be a common meeting ground 
for those who wish to buy and those who wish to sell these bonds. This 
will give a purchaser of listed bonds a place where he may at any time sell 
them, thus making such bonds a “‘liquid’’ investment. 

Carefully selected mortgage bonds have always been considered a desir- 
able investment, but they have not heretofore appealed to many classes 
The Ex- 
change will supply this long-felt want. 

The bonds listed on the Exchange will be originated by mortgage com- 
panies located in various sections of the country, and will be bought and sold 
on the Exchange by a group of investment bond houses who will be mem- 
bers, and it is expected that each bond house will be given an exclusive 
franchise for a particular territory. 

An important feature of the Exchange will be that listed bonds will be 
guaranteed not only by the issuing mortgage company, but also by a strong 
surety company. These guarantees will be furnished mainly by the Na- 
tional Surety Co. 

Listed bonds will be in denominations of $100, $500 and $1,000, and 
under present market conditions will probably yield the investor from 
54% to 6% interest. They will be secured in the first place, by first 
mortgage on high-class residential, business and farm properties, and every 
possible precaution will be taken to see tht these mortgages are made 
on a conservative and safe basis. 

It is expected that the Exchange will open in the financial district within 
a month and that it will become an important factor in the financial world, 
and will be the means of giving to these mortgage bonds a market comparing 
favorably with high-grade railroad and industrial mortgage bonds listed 
on the New York Stock Exchange. 

The total amount of mortgage bonds and notes purchased annually by 
investors in this country is several billions of dollars, and it is expected 
that after the Exchange is well started a large part of the annual output 
will be listed on the Exchange. 


The mortgage companies represented at Monday’s meeting 
included : 
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American Loan & Trust Co., Detroit, Mich. 

Atlanta Trust Co., Atlanta, Ga. 

Bankers Trust Co., Detroit, Mich. 

City Bank, Kansas City, Mo. (associated with Commerce Trust Co.). 
Charter Oak Bond & Mortgage Co., New York City. 
Consolidated Bank & Trust Co., Louisville. 

Federal Guarantee Mortgage Co., Norfolk, Va. 

Guaranty Trust Co., Detroit, Mich. 

Mortgage Security Corporation, Norfolk, Va. 

Royal Trust Co., Montreal, Canada. 

Secured Mortgage Corporation, Buffalo, N. Y. 

Toledo Mortgage Co., Toledo, Ohio. 

The investment bond houses represented included : 
H. D. Robbins & Co., New York, N. Y. 

Barclay, Moore & Co., Philadelphia, Pa. 

W.W. Lanahan & Co., Baltimore, Md. 

Watling, Lerchen & Co., Detroit, Mich. 

Stanley & Bissell, Cleveland, Ohio. 

Draper, Stevens & Co., Chicago, III. 


Lane, Pipe & Jaffray, Minneapolis, Minn. 
Stifel-Nicolaus & Co., St. Louis, Mo. 


Vice-President Luther E. Mackall represented the Na- 
tional Surety Co. It is announced that he conceived the plan 
for the Exchange and has been instrumental in carrying it 
out. It is understood that he will be its first President. 








Opening of Amalgamated (Clothing Workers) Bank 
of New York. 


The first bank to be established in New York City by 
organized labor began business on April 14 under the name 
of the Amalgamated Bank of New York. As we have here- 
tofore indicated in these columns (Feb. 10, page 500, and 
April 7, page 1483), the institution has been formed by the 
Amalgamated Clothing Workers of America. The first 
day’s deposits of the new institution, it is stated, amounted 
to $500,000. A vast throng, some 5,000 people, it is esti- 
mated, inspected the bank’s quarters at 103 East 14th Street 
on the opening day, and 1,300 persons, it is said, were en- 
rolled as depositors. Speeches by Sidney Hillman, President 
of the Amalgamated Clothing Workers, and officers of the 
bank were features of the opening day. Raymond L. 
Redheffer is President and Leroy Peterson is Cashier of 
the bank. Those who with Mr. Redheffer comprise the 
bank’s directorate are Hyman Blumberg, August Bellanca, 
Joseph Gold, Sidney Hillman, Representative F. H. La 
Guardia, Max Lowenthal, Abraham Miller, Raymond L. 
Redheffer, Joseph Schlossberg, Murray Weinstein and Max 
Zaritsky. President Redheffer is quoted in the New York 
‘‘Herald”’ as saying: 

Nine months ago the Amalgamated Clothing Workers opened a bank in 
Chicago. After the opening day we had $225,000 on deposit. In New 
York we had more than $250,000 before the bank was formally opened at 
all. The Chicago bank has now $1,750,000 on deposit. It is safe to say 
that nine months from now the New York bank will have passed the $2,000,- 


000 mark. Labor banks have come to stay. So far as this bank is con- 


cerned, we are going to combine service to workers with safety and finan- 
cial security. 








a 


Federal Judge Mack Renders Decision Which Gives the 
District Attorney Access to Books of the Bankrupt 
Firm of E. M. Fuller & Co. 

Judge Julian W. Mack of the Federal Court on Thursday 
of this week, (April 19) handed down an opinion under which, 
it is said, State prosecutors can, hereafter, examine the books 
of bankrupt brokerage firms for evidence of ‘‘bucketing”’ 
and other forms of criminal convresion of their customers’ 
money. Judge Mack’s decision was rendered on Thursday 
evening after a two-hour hearing in his chamber in the Wool- 
worth Building, in connection with the bankruptcy inves- 
tigation of the brokerage firm of E. M. Fuller & Co., which 
failed last June. On Thursday morning, it is said, Harold 
P. Coffin, Federal referee in the Fuller case, had granted an 
order transferring the failed firm’s books, from Samuel 
Strassbourger, the receiver for E. M. Fuller & Co., to George 
C. Sprague, the trustee selected on March 31 by 4,000 cred- 
itors of the firm. Counsel for E. M. Fuller and his partner, 
William F. McGee, it is said, sought to obtain an order from 
Judge Mack, staying the execution of Mr. Coffin’s order. 
Judge Mack in his decision upheld the Federal referee’s 
order, vacated his stay and refused a further stay pending 


an appeal. His opinion is as follows: 

I am entirely clear that the intimations of the Harris case, (a United States 
Supreme Court decision, it is said, cited by counsel) although not the 
express decision, are against any right of the bankrupt to have any limita- 
tion placed upon the possession or use of his books by the trustee, and I fee! 
it to be my clear duty to follow these intimations rather than earlier deci- 
sions in the lower court. I may be influenced in this by my own clear con- 
viction, a conviction of many years’ standing, that there is no Constitutional 
right under the Fourth and Fifth Amendments to possession of property 
containing incriminating matter where there no longer is title in the person 
having possession. 

It seems to me that anybody who places incriminating statements on prop- 
erty which does not belong to him cannot resist the right of the owner of that 
property to re-obtain it, and I know of no method by which he can, as a con- 





dition to yielding up the wrongful possession, insist upon the erasures of any 
incriminating statements or upon some protection against their subsequent 
use against him. And similarly, a man who put s incriminating statements 
on his own property, whether it be books or any other kind of chattels, doos 
so with the knowledge that the title to that property may, by process of law, 
be taken from him that, following the loss of the title, there necessarily will 
follow the loss and the right of possessoin, and that when that time comes the 
retention and possession are as wrongful as if the possession had been origin- 
ally wrongfully acquired. Hissituation then is analogous to that of a theif 
who puts incriminating statements on the stolen property. 

Every person is bound to know that under the Bankruptcy Act, should he 
become bankrupt, title to his books and papers will pass eventually to the 
trustee. If, with this knowledge, he makes incriminating statements on 
these papers, the title to which he is chargeable with knowing will pass to the 
trustee, he does so, in my judgment, at his peril. 

But, on broader lines than these, it seems to me that the intimations of 
the Supreme Court are—and I believe properly are—that the turning over of 
the possession of these books is not a giving of evidence within the Consti- 
tutional protection. 

In the Harris case the bankrupt resisted the limitation put upon the order 
requiring him to deliver possession to the receiver as not broad enough to 
secure him in all of his constitutional rights; and as the Supreme Court 
said, if he had the constitutional rights that he claimed, it was not broad 
enough, because it did not afford him protection against the use of the in- 
criminating statements that might be found in his books as a basis for secur- 
ing other evidence; whereas the constitutional protection of not giving in- 
criminating testimony would protect one from furnishing testimony which 
would be the basis of further evidence that might be incriminating. 

I am of the opinion, therefore, that the ruling of the Referee was right; 
the petition to revise must be dismissed. 

Application is made to me for a stay of this order so as to furnish oppor- 
tunity for appeal. If the result of my order would be to do irreparable dam- 
age pending the appeal, I should grant the stay, because in my judgment it is 
highly desirable that the specific question here raised be taken as promptly 
as possible for final determination by the Supreme Court. But I cannot see 
that irreparable damage is done. In the Harris case the Supreme Court 
refused protection against the use of the books as a basis for obtaining further 
information. At the present time that is the only use that could be said to 
damage the bankrupt, and I feel bound by the ruling of the Supreme Court 
so far as that use is concerned. 

As to the use of the books themselves as evidence in any criminal pro- 
ceedings, whether before the Grand Jury or on the trial, if such use under 
the Constitution is violative of their Constitutional rights, the defendants 
will be able, by proper objection, eventually to secure all of the protection 
that they are justly entitled to in thisrespect. If it is not a violation of thier 
Constitutional rights, then they cannot be damaged by it, and it is highly 
important, in the interest of justice, that the opportunity should be given to 
the State authorities, at their risks as to a subsequent overruling of their 
views as to the propriety of this use, that the use itself be permitted. 

Therefore the motion for a stay is denied. 


The trial of E. M. Fuller, the former head of the bank- 
rupt firm, on one of severa] indictments returned against 
him for alleged ‘“‘bucketing’’ and grand larceny, was begun 
in the Court of General Sessions, before Judge Charles C. 
Nott on Wednesday of this week, April 18. This is Mr. 
Fuller’s third trial, it is said, on the indictment; the jury in 
his first trial disagreed and a mistrial was declared in the 
case of the second because of the non-appearance of an im- 
portant witness. According to the New York “Herald” 
of April 19, when the present trial began on Wednesday, 
it was found that three witnesses for the prosecution were 
missing and that a fourth, under instructions from the 
defendant’s lawyers, had refused to confer with the District 
Attorney. As a result Assistant District Attorney Hugo 
Wintner, who was prosecuting, announced, it is said, that 
a Grand Jury investigation would be made to determine 
whether there is a conspiracy to obstruct justice. This 
investigation, it is said, by request of Judge Nott, will not 
be begun before the close of the present trial. At a hearing 
before Harold P Coffin, the referee in bankruptey, on April 
18 (the day the criminal action commenced) C. G. Bourne, 
a certified accountant, testified that he was unable to find 
any record of stocks to the value of $6,612,000, which ought 
to have been in the possession of the bankrupt firm. Mr. 
Bourne, it is said, explained that the $6,612,000 was offset 
by a debit of about $4,000,000, leaving liabilities of approx- 
imately more than $2,000,000. Yesterday (April 20) at 
the request of Assistant District Attorney Wintner, the 
trial of Mr. Fuller was adjourned until Monday (April 23) 
by Judge Nott. Reference was made to the failure of E. M. 
Fuller & Co. in the ‘Chronicle’ of July 1 1922, p. 26 and sub- 
sequent issues. 








5% Discount Rate on Nine Months Agricultural Paper 
Adopted By Federal Reserve Bank of Philadelphia 


The Federal Reserve Bank of Philadelphia, announced 
on April 19 that it had established a discount rate of 5% on 
agricultural and livestock paper, having a maturity from 
six to nine months. This paper has been made eligible for 
rediscount by Federal Reserve banks under the recently 
enacted agricultural credits act. Previously the limit had 
been six months. The new rate does not change the exist- 
ing rate of 414% on paper maturing within six months. Last 


week (page 1603) we reported the adoption by the Federal 
Reserve Bank of Boston, of a 5% rediscount rate for agri- 
cultural paper maturing between six and nine months and 
reference to the 444% rate established by the Federal Reserve 
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Banks of San Francisco, Atlanta, St. Louis, Cleveland, 
Richmond, Minneapolis and Dallas, was made by us March 
31, page 1368; Aptil 7, page 1485, and April 14, page 1603. 
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State Institutions Admitted to Federal! Reserve System. 


The following institutions were admitted to the Federal 
Reserve System during the week ending April 15: wile 
F ola 

District No. 2— Resources. 


ong Branch Banking Co., Long Branch, 


Capital. Surplus. 











a a -$150.000 $100,000 $2,418,711 
District No. 4— | si 
Farmers State Bank, Lyons, Ohio- 25,000 2,000 203,172 | 

District No. 11— os | 
First State Bank, Idalou, Texas 25,000 156 ,669 | 


Institutions Authorized by Federal Reserve Board to | 

Exercise Trust Powers. | 

The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Rockville National Bank, Rockville, Conn. 

The Carlstadt National Bank, Carlstadt, N. J. 

The First National Bank, Middletown, N. Y. 

The National Bank of North Philadelphia, Philadelphia, 
The Pennsylvania National Bank, Chester, Pa. 

The American National Bank, Little Falls, Minn. 


oe - + 


Pa 











— 


United States Supreme Court Upholds Validity of 
Grain Futures Act. 

The United States Supreme Court upheld the constitu- 
tionality of the Capper-Tincher Grain Futures Act, in an 
opinion rendered on April 16. The Act, which was to become 
operative en Nov. 1 last, was enacted (as we indicated in 
our issue of Nov. 11, page 2117) to take the place of the Fu- 
tures Trading Act of Aug. 24 1921 following the decision of 
the U. S. Supreme Court in May of last year declaring un- 
constitutional Section 4 of the 1921 Act. A temporary re- 
straining order preventing the carrying into operation of 
the Capper-Tincher Grain Futures Act was issued on Oct. 
30 1922 by Judge Carpenter in the U. 8. District Court at 
Chicago, the issuance of the order growing out of the filing 
of a petition by the Chicago Board of Trade. On Novy. 17 the 
injunction proceedings were dismissed by Judge Carpenter, 
who, however, continued the stay order preventing enforce- 
ment of the law until its constitutionality had been passed 
upon by the U. 8S. Supreme Court. The Chicago Board of 
Trade in its bill of complaint charged that the law sought to 
regulate as inter-State commerce trade that was wholly 
State, that it interfered with State rights to govern ex- 
changes and that it sought to deprive Board members of their 
property by admitting representatives of co-operative bodies 
and permitting them to rebate commissions in violation of 
rules observed by other members. Charges of unconstitu- 
tionality were also made on the ground that the law makes 
violation of its provisions a crime “and constitutes the Sec- 
retary of Agriculture, the Secretary of Commerce and the 
Attorney-General a commission with power to deprive of- 
fenders of their rights to thereafter pursue a lawful voca- 
tion, whereas such criminal laws are under the Constitution 
enforceable only in court.” Other sections, granting wide 
powers of control to the Secretary of Agriculture, were also 
attacked. The Supreme Court in its conclusions April 16 
was divided—seven to two—Justices Sutherland and McRey- 
nolds dissenting from the majority opinion, which was de- 
livered by Chief Justice Taft. In declaring that “Congress 
has the power to provide the appropriate means adopted in 
this Act to restrain the manipulation of the market for fu- 
tures, the majority opinion said in part: 

The Grain Futures Act which is now before us differs from the Future 
Trading Act in having the very features the absence of which we held 
in the somewhat carefully framed language of the foregoing decision pre- 
vented us from sustaining the Future Trading Act. As we have seen in 
the statement of the case, the Act only purports to regulate inter-State 
commerce and sales of grain for future delivery on boards of trade because 
it finds that by manipulation they have become a constantly recurring 


burden and obstruction to that commerce. Instead, therefore, of being 
an authority against the validity of the Grain Futures Act, it is an authority 
in its favor. 

In the Act we are considering Congress has expressly declared that 
transactions and prices of grain in dealing in futures are susceptible to 
speculation, manipulation and control which are detrimental to the pro- 
ducer and consumer and persons handling grain in inter-State commerce, 
and render regulation imperative for the protection of such commerce 
and the national public interests therein. 

It is clear from the citations in the statement of the case of evidence 
before committees of investigation as to manipulations of the future market 
and their effect, that we would be unwarranted in rejecting the finding 
of Congress as unreasonable, and that, in our inquiry as to the validity 
of this legislation, we must accept the view that such manipulation does 
work to the detriment of producers, consumers, shippers and legitimate 
dealers in inter-State commerce in grain, and that it is a real abuse. 

But it is contended that it is too remote in its effect on inter-State 
commerce, and that it is not like the direct additions to the cost to the 





producer of marketing cattle by exorbitant charges and discrimination 
ef commission men and dealers. It is said there is no relation between 


prices on the futures market and in the cash sales. This is hardly con- 
sistent with the affidavits the plaintiffs present from the leading economists, 
who say that dealing in futures stabilizes cash prices. 

More than this, prices of grain futures are these upon which an owner 
and intending selier of cash grain is influenced to sell or not to sell as they 
offer a good opportunity to him to hedge comfortably against future 
fluctuations. 

Manipulations of grain futures for speculative profit, though not carried 
to the extent of a corner or complete monopoly, exert a vicious influence 
and produce abnormal and disturbing temporary fiuctuations of prices 
that are not responsive to actuai supply and demand, and discourage not 
only this justifiable hedging, but disturb the normal flow of actual con- 
signments. A futures market lends itself to such manipulation much 
more readily than a cash market. 

The fact that a corner in grain is brought about by trading in futures 
shows the direct relation between cash prices and actual commerce on 
the one hand, and dealing in futures on the other, because a corner is not 
a monopoly of contracts only. It is monopoly of the actual supply of 
grain in commerce. 

If a corner and the enhancement of prices produced by buying futures 
directly burden inter-State commerce in the article whose price is en- 
hanced, it would seem to follow that manipulations of futures which 


' unduly depress prices of grain in inter-State commerce and directly influence 
| consignment in that commerce are equally direct. 


The question of price dominates trade between the States. Sales of 
an article which affect the country wide price of the article directly affect 
the country wide commerce in it. By reason and authority, therefore, 
in determining the validity of this Act, we are prevented from questioning 
the conclusion of Congress that manipulation of the market for futures on 
the Chicago Board of Trade may, and from time to time does, directly 
burden and obstruct commerce between the States in grain, and that it 
recurs and is a constantly possible danger. 

For this reason, Congress has the power to provide the appropriate 
means adopted in this Act by which this abuse may be restrained and 
avoided. 


telative to the attack upon the provision of the Act which 
forbids a grain exchange to exclude from membership co- 
operative associations, the Court, according to the New York 
“Commercial,” said: 


The Board of Trade conducts a business which is affected with a public 
interest and is, therefore, subject to reasonable regulation in the public 
interest. In view of the actual inter-State dealings in cash sales of grain 
on the exchange, and the effect of the conduct of the sales of futures upon 
inter-State commerce, we find no difficulty in concluding that the Chicago 
Board of Trade is engaged in a business affected with a public national 
interest and is subject to national regulation as such. COongress may, 
therefore, reasonably limit the rules governing its conduct with a view 
to preventing abuses and securing freedom from undue discrimination in 
its operations. 

Congress evidently deems it helpful in the preservation of the vital func- 
tion which such a Board of Trade exercises in inter-State commerce in grain 
that producers and shippers should be given an opportunity to take part 
in the transactions in this world market through a chosen representative. 
Nor do we see why the requirement that the relation between them and this 
representative, looking to economy of participation on their part by a 
return of patronage dividends, should not be permissible because facilitating 
closer participation by the great body of producers in transactions of the 
Board which are of vitai importance to them. 


A press dispatch from Washington to the New York 
“Times” on the 16th regarding the Court’s conclusions, re- 
marked that it was shown that witnesses testified before 
Congressional committees that while the Chicago Board of 
Trade sold nearly 200,000,000 bushels of grain annually for 
future delivery, not 1% of this was delivered. Associated 
Press dispatches from Washington April 16 in reporting the 
acceptance of the Court’s conclusions by the cfficials of the 
Chicago Board of Trade, said: 


American grain exchanges have now been given the stamp of Govern- 
mental approval, John J. Stream, President of the Chicago Board of Trade, 
declared in a statement to-night on the Supreme Court's decision upholding 
the Grain Futures Act. 

“We feel,’” he continued, ‘‘that this action will tend to encourage the 
grain trade inté greater use of the futures trading system for hedging and 
for commercial price insurance purposes.”’ 

As the law is interpreted, the futures market will not be interrupted in 
any way during the formalities incident to the application of grain exchanges 
for designation as contract markets. The law specifically preserved the 
futures market, grain trade leaders pointed out, and gives it official recog- 
nition as a necessary factor in the economic marketing of foodstuffs. 

Mr. Stream made it clear that the Board of Trade would co-operate to 
the fullest extent in the enforcement of the new law. 

“Every provision of the Act,’’ he said, ‘‘will be strictly conformed to 
by members of the association. Should the law fail to accomplish the pur- 
pose for which it is intended it will be through its own indeficicicies and not 
as a result of any hindrance on the part of the grain exchange.”’ 

It will be impossible, according to Mr. Stream and other grain trade 
leaders, to determine what effect some of the provisions of the law will have 
upon the orderly marketing of food commodities. ‘‘The future alone holds 

he answer,’’ President Stream stated. 


Senator Capper was quoted to the following effect in To- 
peka press dispatches April 16: 


I think it will be welcome news to the millers and producers in this 
part of the country. We believe the law will eliminate the vicious practices 
which have been at the bottom of grain gambling, and will make it impos- 
sible for speculators and manipulators to bring about conditions which pro- 
duce violent fluctuations in the market. 

The law places grain exchanges under Government supervision. It 
does not, however, prevent future trading and speculation when carried 
on by millers and others in the course of legitimate business. 








Census Report on Cotton Consumed and On Hand, also 
Active Spindles, and Exports and Imports. 
Under date of April 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
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cotton for the month of March 1922 and 1923 and the eight 
months ending with March. Cotton consumed amounted to 
623,105 bales of lint and 51,745 of linters, compared with 
519,761 of lint and 48,648 of linters in March last year, and 
066,924 of lint and 77,611 of linters in February this year, 
the Bureau announced. The statistics of cotton in this 
report are given in running bales, counting round as half 
bales, except foreign bales, which are in equivalent 500- 
pound bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 




















| Cotton Consumed | Cotion on Hand Cotton 

| | (Bales) During— | March 31 (Bales)— | Spindles 

Active 

Locality ‘Year | Eight In | In Public | During 

Months | Consuming |Storageand| March 

March. | ending Establish- | at Com- |(Number). 

March 31.; ments.x | presses.x 
United States _______ 1923 *623,105 *4,462,608) *2,034,535|*2,377,799 35,500,518 
United States _______ 1922 519,761 4,003,754) 1,557,023) 3,752,258/31,872,842 
Cottop growing States 1923 392,027) 2,.832,937| 1,228,949) 2,056,904 16,065,554 
Cotton growing States 1922 337,497 2,461,877) 767,166) 3,333,948/!15,532,124 
All other States______ 1923 231,078 1,629,671) 805,586 320,895/' 19,434,964 
All other States______ 1922 182,264) 1,541,877 789,857|  418,310!16,340,718 





x Stated in bales. 

* Inciudes 27,407 Egyptian, 7,622 other foreign, 4,638 American-Egyptian and 
358 sea island consumed; $92,617 Egyptian, 22,107 other foreign, 16,272 American- 
Egyptian and 3.001 sea island in consuming establishments, and 79,827 Egyptian, 
18,652 other foreign, 26,405 American-Egyptian and 4,675 sea island in public 
storage. kight months’ consumption 165,377 Egyptian, 50,567 other foreign, 
49,783 American-Egyptian and 4,757 sea island. 

Linters not included above were 51,745 bales consumed during March 1923 and 
48 ,648 bales in 1922; 169,509 bales on hand in consuming establishments on March 31 
1923 and 185,650 bales in 1922; and 48,434 bales in public storage and at compresse ; 
in 1923 and 128,391 bales in 1922. Linters consumed during the eight months 
ending March 31 amounted to 436,424 bales in 1923 and 420,360 bales in 1922. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 


|Imports of Foreign Cotton During (500-1b. bales) 





















































Country of Production. | March. 8 Months end.Mar.31. 
| 1923. ; 1922. | 1923. 1922 
RS aera eR | 37,007, 47,636) 287,448, 205,254 
ee SR Pe Se STO Oe 3,655 2,246) 17 218 32,125 
i tituncnitipbibemandawmadiens | 6,970 4,532) 28,921 10,826 
FREESE Se eee ee | 1,210 3,122 44,925 53,337 
All other countries. ___________._-_- | 4,377) 2,421) 9,897; 11,239 
ES Se | 53,219) 59,957; 388,409, 312,781 
Exports of Domestic Cotton and Linters During 
(Running Bales)— 
Country to Which Exported March. \8 Months end. Mar.31. 
1923. 1922. 1923. | 1922. 
United Kingdom________._________- 65,712, 109,853) 1,221,079) 1,118,714 
IT dna Atnitisiade tnitilestpiveswbariaitntedein ain 26 ,260 64,122, 540,614} 534,912 
TT LST AS eae, SO ae, eee 34,029 14,821' 402,211 287,451 
I 56,047; 140,872, 685,882) 1,007,534 
IEE inne nimattueipeminmmerniarn 32,727 | 52,429, 544,858) 500,083 
a a 79,971 57 ,406 478,273: 708,048 
All other countries.__.._________.__. 23 ,464 21,981; 184,438 227 ,452 
ES eee ee ee reer anesae *318,210 *461,484 *4,057,355)| *4,384,194 





* Figures include 8,347 bales of linters exported during March in 1923 and 9,109 
bales in 1922 and 30,288 bales for the eight months ending March 31 in 1923 and 
86,590 bales in 1922. The distribution for March 1923 follows: United Kingdom, 
394; France, 357; Germany, 3,996; Italy, 645; other Europe, 50; other countries, 2,905. 


WORLD STATISTICS.—tThe preliminary estimate of the world’s production of 
commercial cotton, exclusive of linters, grown in 1922, as compiied from information 
secured through the domestic and foreign staff of the Department of Commerce, 
is 17,664,000 bales of 478 ibs. lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1922 was approximately 
20,047,000 bales of 478 Ibs. lint. The total number of spinning cotton spindles, 
both active and idle, is about 157,000,000. 








Annual Meeting of National Association of Cotton 
Manufacturers in Providence April 24, 25 and 26. 


The annual meeting of the National Association of Cotton 
Manufacturers will be held at the Providence-Biltmore 
Hotel, Providence, R. I., on Tuesday, Wednesday and 
Thursday of next week, April 24, 25 and 26. The business 
sessions will be held in the forenoon and afternoon of Tues- 
day and Wednesday; Tuesday evening there will be a 
smoker, and Wednesday evening the annual banquet will 
take place, in which the members of the Rhode Island 
Textile Association and the Southern New England Textile 
Club have been invited to participate. Wednesday after- 
noon’s session will be devoted to a joint meeting with the 
Providence section of the American Society of Mechanical 
Engineers. On Thursday morning, under the direction of 
the Joint Entertainment Committee, visits will be made to 
industrial plants in the neighborhood of Providence. On 
Tuesday afternoon the general topic for discussion will be 
“Export Markets,’’ and there will be addresses on ‘‘Brazil— 
The Promising Land,” by W. Irving Bullard, and ‘‘World 
Markets,’’ by John 8S. Lawrence. On Wednesday morning 
the general topic will be ‘‘Cotton,’’ the addresses scheduled 
being ‘‘Co-operative Associations,’’ by A. H. Stone, and 
‘‘Cotton Marketing,’”’ by W. L. Clayton. H. C. Meserve 


Judge Gary at Annual Meeting of United States Steel 
Corporation Criticizes Immigration Laws— 
Labor Scarcity in United States. 
The enactment of present immigration laws of the United 
States was described by Elbert H. Gary, Chairman of the 
United States Steel Corporation as “one of the worst things 
this country has ever done for itself economically,” in his 
address to the stockholders of the corporation at the annual 
meeting in Hoboken on the 16th inst. Judge Gary, who re- 
turned a week ago from a trip to Europe, declared that 
“there is a great abundance of labor on the other side of the 
ocean,” which, he said, “would be glad to come here and 
work, but is restricted by these laws.” Referring to the 
scarcity of labor here, Judge Gary intimated, according to 
the “Journal of Commerce,” that the effect of the country’s 
restrictive immigration policy is being reflected in prices for 
steel. If the corporation had the power to bring about 
proper labor conditions, he said (we quote from the “Jour- 
nal of Commerce’) steel prices would be fair and profitable, 
but never extortionate, and labor would always be paid 
fairly and liberally. In another item we refer to reports 
that President Harding is in accord with Judge Gary’s views 
as to the shortage in the ranks of labor. The following re- 
garding Judge Gary’s further remarks is taken from the 


“Journal of Commerce” : 

Judge Gary told the stockholders that the corporation had added at 
least $1,000,000,000 to its property values since it started. ‘‘Sooner or 
later,’’ he added, ‘‘we hope the stockholders will get the benefit of these 
increased values.”’ 

Omitting any mention of future dividend policy, he stated that he did 
not like to make promises in advance. ‘I would rather be charged with 
being slow,’ Judge Gary explained, ‘‘than be charged with having made a 
promise that was not kept.’’ 

‘‘Some people think,”’ he continued, “‘that we have a large surplus, an: 
that we might pay larger dividends. While our surplus is large and has 
been increasing a good deal, it is not all in cash or in equivalent cf cash 
It is invested in properties purchased and in extension of properties deemed 
necessary to maintain our trade position. Furthermore, as business has 
grown it has required more working capital to keep it going. Asarule we 
have had plenty of cash to do business and to make it reasonably certain 
we would not have to go to the banks to borrow at a high rate of interest, 
and we have kept a little ahead so as to be provided with cash with which 
to pay common dividends even though unearned. 


Upholds Conserratism, 


‘‘We have made our securities intrinsically a little more valuable every 
year. You may say that this has not been shown so far as dividends are 
concerned, but let me tell you that we have maintained our dividends 
during periods when most of the other steel companies were forced to sus- 
pend payments. This was made possible only through the conservatism 
of looking far ahead.”’ 
‘There are some things that the management of the corporation cannot 
control,’’ Judge Gary reminded the stockholders. ‘Prices of commodities 
manufactured and sold cannot be absolutely controlled by producers. 
These prices are made by the sellers and purchasers together. They must 
agree. Unless there is some artificial control or influence selling prices 
depend upon active competition. Sometimes these prices are much larger ° 
than they are at other times. That is because the demand is greater than 
the supply and causes the higher quotations.” 

Pointing out the big increase in the steel-producing capacity of this 
country in the past several years, he said that the only thing for the United 
States Steel Corporation to do was to keep its fair position in the trade. 


Labor Beyond Control. 


‘‘Labor is another element beyond control,”’ asserted Judge Gary. “It 
depends upon the same influence as prices—willingness of a man to work 
at a certain price and consent of the employer to pay that price.”’ 

Regarding the welfare work, Judge Gary said that the corporation had 
treated its men better than employees of any other big concern have been 
treated. Since the war, he said, the efficiency of the men as individuals 
has been better than ever before. He continued: 

‘‘Our men would always be satisfied except for the unjustified and uncalled 
for interference on the part of outsiders. When our men have the oppor- 
tunity to pass their own judgment on the matters involved they have 
always upheld the management.’”’ 

‘“‘In my judgement,’’ he added, ‘“‘the only proper way to give an employee 
connection with the management of the affairs of a corporation is through 
a stockholding interest.”’ 


50,000 Employees Hold Stock. 


Fifty thousand employees are now stockholders of the United States 
Steel Corporation, the Chairman said, and all the officers hold stock ac- 
cording to their means. 

Approximately 100 stockholders attended the meeting, which was held 
at the company’s offices, 51 Newark Street, Hoboken. They represented 
in their own right or by proxy 2,178,297 shares of common stock and 1,337,- 
311 shares of preferred stock. Ali directors of the company were re-elected. 

Judge Gary said he would reserve for the meeting of the American Iron 
& Steel Institute in May the discussion of his recent Eurepean trip, during 
which he was reported to have held conferences with Hugo Stinnes, Ger- 
many’s industrial leader, and Premier Mussolini of Italy. 








United States Steel Stock Holdings. 


Regarding the list of principal stockholders of the United 
States Steel Corporation made public at the annual meeting 
of the corporation on the 16th inst., the “Journal of Com- 
merce” of April 17 had the following to say: 


One of the outstanding features of the statement of stockholdings made 
public by the United States Steel Corporation yesterday afternoon was 
seen by traders in the greatly reduced holdings of the stock which appeared 
to be afloat in the market. This seemed to verify the opinions which have 





45 Milk St., Boston, is Secretary of the Association. 


een expressed in many quarters for a good while past to the effect that 
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United States Steel was rapidly passing from the status of a “‘speculative 
proposition’’ to that of an investment stock. 


Brokers’ Holdings Reduced. 

In yesterday's statement confirmation of the opinions thus held were 
seen in the fact that many financial houses in this city which formerly 
held from 40,000 to 50,000 shares of United States Steel are now holding 
a bare fraction of that number. In a number of cases the holdings have 
been reduced to from 3,000 to 4,000 shares, one of the largest being a 
block of 15,000 shares held by a concern which formerly was in the habit 
of carrying about 50,000 shares This reduction does not reflect a lessening 
in the general business of the concerns in question, as it is known that 
most of them are doing a larger aggregate business than they did at the 
time when the figures relating to United States Steel on the higher basis 
held good. It represents simply a shifting of speculative activity from 
United States Steel to other stocks. 

Is Steel Being Sold to Public? 

The question was under discussion in stock market circles whether 
United States Steel is being disposed of to the public in the same sense 
that Standard Oil is reported to have been distributed. As is well known, 
it has long been the policy of United States Steel to enlarge the number 
of its stockholders so far as possible, notably by disposing of shares to its 
employees on a partial payment plan. The total number of its stock- 
holders, now about 108,000, has in this way been greatly increased and 
yesterday's figures seemed to show that the average holding has likewise 
been enlarged. Yesterday's statement, however, shows that there are still 
some very large-sized individual holdings representing the core of the 
control of the enterprise. The company is evidently following the plan 
of securing a large clientele among the public, while at the same time 
retaining a substantial central body of large stockholders. This differs 
from the policy reported as being that of Standard Oil during the hearings 
before the oil commission of investigation in Washington. 


Stability of United States Steel. 

Brokers yesterday regarded the increasingly wide distribution of the 
stock as the primary reason for the recent stability of United States Steel 
in the market and its comparative freedom from extreme fluctuations. 
While some of the large holders may be able from time to time, and doubtless 
do, a8 in the case of other great industrial concerns, sell and buy extensively 
in the market, the reduction of the stocks on hand in brokerage establish- 
ments and the recent decline in the volume of daily turnover is believed to 
illustrate the gradual transference of the shares from a current speculative 
status to the more permanent basis in which they reside largely in the 
strong boxes of investors. In this is seen a primary reason for the failure 
of the stock to recede in value owing to the lack of any early prospect of 
an increase in the common dividend, notwithstanding the desire of holders 
for such action. 

Among the stockholders were the following: 


Com. Pref. | Com Pref. 

FR ee 58,550 500|E.J. Buffington__._ 1,081 1 386 
W. Jd. Filbett...... 1,312 1,346|James A. Farrell... 2,787 4,350 
Samuel Mather_ --- 8O1 tia tnasaes ae aaa 
Thos. Morrison_.__. 1,000 4,000|J. P. Morgan, Jr__-- —--_~_- 105 
R. V. Lindabury__.- 68 200|Emma Gary____-__- 11 3,769 
.  & £4» are 351 1,019\|J. P. Morgan & Co_ SS aipindi 105 
Percival Roberts, Jr l L1IO|E. H. Gary and 

Robert Windsor. ___ 500 1| Richard Trimble_125,457 39,200 
G.F. Baker, Jr__-_- l ._..-|E. H. Gary and 


| F.M.,. Waterman. 61,000 








President Harding in Agreement with Judge Gary on 


Labor Shortage—Secretary of Labor Davis Against 
Removal of Immigration Restrictions. 

While President Harding is said to be of the same opinion 
as Elbert H. Gary as to the existence of a shortage of labor 
in the United States, a stand against the letting down of the 
immigration bars has been taken by Secretary of Labor 
Davis. A report compiled by the Labor Department and 
presented to the President on the 17th inst., in arguing 
against the removal of the present restrictions, says: 


Times have changed materially, Mr. President, since you entered the 
White House. At that time when the 3% restriction on immigration 
was decided upon we had more than 5,000,000 of our working people idle 
and we faced what seemed almost certain industrial panic. Industries 
were closing because of lack of markets, wage scale were falling in many 
industries, industrial strife was spreading. 

Immigration restriction was one of the measures which helped to put 
an end to the industrial panic. We have come a long way through wise 
administrative and legislative measures since then. To-day unemployment 
has been reduced to a minimum; wages everywhere are rising. During 
the last year, even during the last few months, there have been wage 
increases in practically all of the forty-three industries reporting to the 
Bureau of Labor Statistics. 

They have been very general in the basic industries, and have ranged 
from 2 to 20%. 

Under these conditions, with labor everywhere in demand, it is inevitable 
that there should be agitation among some for the lifting of immigration re- 
strictions. It is unnecessary to point out the evil of throwing upen the 
gates at a time of prosperity in order to flood the country with workers 
and non-workers, whose very presence would serve to bring prosperity to 
an end. 

It is a short-sighted policy to seek cheap labor through immigration. 
To-day, because of the demand for workers, there is a perceptible movement 
of common labor of a low grade from a contiguous country. Large groups of 
this nationality are finding their way into our mills and factories. 

I have talked with employers who have taken on these men and in every 
case they admit that an upstanding American workman would do two and a 
half times the work that is accomplished by the individual of this racial 
group. That being so, it is quite apparent that it is cheaper to pay an 
American worker twice the wages that the foreigners receive. It has been 
my experience since the days when I worked in the mills that chaep labor 
is expensive labor both for the industry which employes it and for the 
community which houses it. 


In urging a plan of selective immigration, Secretary Davis, 
according to the New York “Times,” said: 

I propose that we establish strict, but just tests of physical and mental 
health and that we make those tests under the numerical restriction now 


placed by law on immigration. I would have those tests made abroad, in 
order that the applicants for admission may not have to spend the savings 





me ee 


of a lifetime on a long sea voyage in order to find out whether he can enter 
the United States. 

One great result of moving our inspection machinery abroad to make se- 
lections among the applicants for admission would be to end the heartrending 
scenes which every day confront our agents at Ellis Island and other ports of 
entry. So long as under the law we admit foreigners to this country 
we could end all of these horrors if we could make our selections on the other 
side, and transform our immigrant stations at the ports into gateways 
of welcome. 

This I call selective immigration. So long as the United States is to 
admit foreigners, I would have our system function to bring us the best that 
we can get from abroad, and to make their way into America easy and 
comfortable. 

It seems to me that the immigration laws of the future should be wholly 
American, drawn by Americans, enforced by Americans for the benefit of 
America to-day and in the future. This is due to the native-born citizen 
and to those immigrants who have, and who no doubt will continue to come 
to contribute to this country’s industry and commerce. 


Chairman Johnson of the House Immigration Committee, 
in a statement issued on April 17 in reply to Judge Gary’s 
contentions, said: 


Most appeals these days fcr more liberal immigration laws are based on 
the idea of selection. Selection for what? From Mr. Gary's standpoint 
the answer is for work in the steel mills. 

In spite of restricted immigration, the United States Steel Corporation 
seems to have done very well with a net earnings of $410,000,000 in 1922 in 
spite of a 20% increase in wages. 

If the immigration laws are relaxed, for every one immigrant who would 
come as a possible employee of the steel and other corporations, nine will 
come to drag down the living standards of the United States. These corp- 
orations want cheaper labor. Cheap labor makes a cheap country. Common 
labor works for 20 cents a day in Haiti and for 40 cents a day in Porto Rico, 
where thousands are unemployed. 

A few weeks ago Charles M. Sshwab, in an interview, said that he had 
never seen such extreme misery as now exists in England through unem- 
ployment. Our restrictive immigration act helped to transfer 5,000,000 
people in the United States out of work to work at good pay in fifteen months 
time. If any selective law is enacted it should apply to the immediate blood 
relative of those now here before we begin to take in new foreign laborers 
without giving thought to the later necessary admission of their families. 


Judge Gary’s statement blaming the immigration restric- 
tion law for the present labor shortage was disputed by 
Commissioner Husband of the Immigration Bureau at Wash- 
ington on April 18, the Commissioner declaring that the 3% 
quota could not be held responsible so long as the quota fixed 
remained unexhausted. The New York “Evening Post,” re- 
porting this statement by Commissioner Husband, added: 


Approximately 75,000 immigrants from Germany and other northern 
European countries can be admitted between now and July 1, the Com- 
missioner said, although the supply from Italy, Russia and other southern 
countries has been shut off. 

Referring particularly to the shortage of labor in the steel and iron 
industry, Mr. Husband said the domestic labor supply had kept that 
industry going in England and in Germany. 

The difficulty here lay in the unwillingness of laborers to do the sort 
of work required in a steel mill. 

For that reason, he said, the industry had been compelled to a large 
degree to use labor from Italy, Poland and some of the Slav countries. 

The Department of Labor has no exact figures, it was said to-day, on 
labor shortage in the various industries. The information Secretary 
Davis furnished to President Harding yesterday on the subject was said to 
have come from information gathered in a general way through the press 
and ftzm employers desiring the entry into the United States of skilled labor. 








Frank Morrison of American Federation of Labor in 
Criticism of Judge Gary’s Views on 
Immigration Laws. 

Judge Gary’s contentions regarding the immigration laws 
brought from Frank Morrison, Secretary of the American 
Federation of Labor, a statement on April 19 that “Mr. Gary 
does not want workers so much as he wants cheap labor.” 
Mr. Morrison’s criticism of Judge Gary’s statement, was re- 
ported as follows in the New York “Times” of yesterday 
(April 20) : 


The American Federation of Labor is not opposed to immigration, with 
this exception: It is opposed to the bringing of Orientals here. Our civi- 
lization cannot survive if Orientals are permitted to come here and take the 
place of our workers. 

Mr. Gary’s representative during the war said that 4.000,000 Chinese 
could be brought here to work on the farms when the boys were in the 
trenches. He knew that if they went on the farms the Americans could 
not compete with them, and the Americans would be driven to the steel 
mills. The packing houses wanted to bring in millions of men. They had 
no thought of the millions of unemployed several years ago. 

Mr. Gary does not want workers so much as he wants cheap labor. He 
claims he cannot get men, but he only wants to pay a certain wage. Labor 
will not work for that wage, but Gary wants to bring in millions of men to 
reduce the wages of the workers here. Those employers have in mind to 
put us back to the condition we were in in 1914. 

The war stopped immigration. Under the present law the quotas from 
England, Ireland and the Scandinavian countries and Germany are not 
exhausted, but the quotas from the Balkan countries are. 

The American Federation of Labor favored stopping immigration for four 
years after the war. It was not successful in putting its policy through. 
A 3% law was adopted, and through this law we were able to get the assur- 
ance that only those would be permitted to come here who could get em- 
ployment and who would not displace men with jobs. That is a fair propo- 
sition. We did not want to make greater unemployment. 

In the building industry it is claimed that there is a shortage in some skilled 
trades, but you know what a seasonal occupationis. It would be dangerous 
to bring in millions of workers to do in a few months what can be done ina 
year, so that when the work is done in the shorter time there would be great 
unemployment. I want to tell you that the immigration law will protect 
those who are here and those who may come. 
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Government’s Injunction Proceedings Against New 
York Coffee & Sugar Exchanges, Inc. 


Coincident with the presentation to President Harding 
of a report by the United States Tariff Commission on 
April 19 stating that increased sugar prices are “due to 
causes not connected with the American tariff,’ the United 
States Department of Justice filed a petition in the United 
States District Court in New York for an injunction against 
the New York Coffee & Sugar Exchange, Inc., and the New 
York Coffee & Sugar Clearing Association, Inc., and twenty- 
three members representing the two organizations. The 
Government’s petition, filed by United States District 
Attorney Colonel William Hayward, asks: 


That the defendants and each of them be perpetually enjoined from 
entering into or permitting to be entered into any transactions on said Ex- 
change or elsewhere involving or purporting to involve the purchase, sale 
and delivery of sugar, unless the person purporting to make such sale has 
in his possession or under his control a supply of sugar adequate to meet the 
requirements of such transaction, and the person purchasing or purporting 
to purchase shall in good faith intend to buy and pay for such sugar and 
accept delivery as soon as same can be made. 


In its petition the Government alleges that the mainte- 
nance and operations of the defendants ‘‘inevitably result in 
the establishment of prices for raw and refined sugar which 
are wholly speculative and artificial without proper regard 
for the conditions which but for said unlawful and economic 
operations would control prices.’ It also contends that 
“said Exchange and Clearing Association serve no legitimate 
or useful purpose in the marketing in inter-State and foreign 
commerce of the United States of raw and refined sugar’’; 
that ‘‘they exist only as a means of contracting and specu- 
lating with reference to supplies of sugar which in many 
cases do not exist.’”” The New York ‘‘Times”’ reports the 
petition as stating: 


Cost to the Public. 


‘Sugar is a prime article of diet and a necessary of life,’’ the petition sets 
forth. ‘‘The annual per capita consumption of sugar in the United States 
is 102.86 pounds. Because sugar enters so largely into the daily life of the 
people any artificial increase in the price thereof imposes a severe burden 
upon each individual citizen. Every advance of 1 cent per pound in the 
price of refined sugar costs the consumers in the United States approxi- 
mately $2,000,000 a week.”’ 

Most of the sugar in the United States is refined in this country, and a 
large part of it comes from Cuba, with which the present proceeding is 
mainly concerned. Most of the dealings on the Exchange involve raw 
sugar, the petition states, adding: 

‘Actually, transactions on the Exchange in an overwhelming majority 
of cases do not involve and are not intended to involve the delivery of the 
amount of raw sugar purported to be sold thereby. Such transactions are 
completed on said Exchange by matching, ring settlements or payments 
of difference and by clearing through defendant clearing association, where 
settlements are reached by matching, payments of difference, &c., without 
delivery of the amount of raw sugar stated in the contracts. 

“On an average about 75% of all transactions are cleared through de- 
fendant clearing association. Of the total number of contracts cleared 
through said association in November 1922, .0018% were consummated 
by delivery; of the total contracts cleared through said association in De- 
cember- 1922, .0023% were so consummated; of the contracts in January 
1923, .0010%:; February 1923, .0002%, and March 1923, .0010%.”’ 


Dealings Set Price for Sugar. 


Although these dealings result in the actual delivery of very little sugar, 
the transactions are carefully recorded and set a price for sugar transactions 
all over the world, the petition sets forth. 

‘The prices thus established and published are taken by those who own 
and sell sugar as the basis for prices in actual transactions,’’ the petition 
states, ‘‘and thus it is brought about that the defendant corporations and 
individuals by their speculations and gambling in sugar for future delivery 
control the prices of raw sugar paid by the refiner, who purchases it for 
preparation for consumption; the prices of the wholesaler or jobber, who 
purchases refined sugar for distribution; the prices of the retailer, who pur- 
chases it for direct delivery to the consumer, and the prices paid by millions 
of consumers throughout the United States. 

“The maintenance and operations of defendants’ New York Coffee & 
Sugar Exchange, Inc., and New York Coffee & Sugar Clearing Associ- 
ation, Inc., inevitably result in the establishment of prices for raw and re- 
fined sugar which are wholly speculative and artificial without proper re- 
gard for the conditions which but for said unlawful and uneconomic opera- 
tions would control prices. 

‘‘Said Exchange and Clearing Association serve no legitimate or useful 
purpose in the marketing in inter-State and foreign commerce of the United 
States of raw and refined sugar. They exist only as a means of contracting 
and speculating with reference to supplies of sugar which in many csaes 
do not exist and for the purpose of manipulating the price of raw and re- 
fined sugar without regard to conditions actually obtaining in the industry 
and regardless of the law of supply and demand, and solely for illegitimate 
gambling or speculative profits, to the enrichment of the parties to such 
operations and frequently to the injury and detriment of those actually 
engaged in the business of producing and refining sugar, and at all times 
to the serious injury of the consuming public.’’ 


No Shortage of Sugar. 

To show that there was no reason because of supply for the increase in 
the price of sugar the Government petition states that from Feb. 1 1923, to 
the time of filing the bill, ‘‘the situation of the United States and of the 
world in the matter of available stocks of raw sugar was more favorable than 
at any time within the last three years. The production of cane and beet 
sugar for 1921-22 was approximately 1,000,000 tons greater than in the pre- 
ceding year, and the estimated production for 1922-23 was 521,000 tons more 
than for 1921-22 when the total was 17,686,000 tons. The United States 
Department of Commerce estimates the 1922-23 world production of sugar 
at 19,511,000 tons, an increase of 1,800,000 tons over 1921-22.”’ 

‘There existed during this period no economic justification for a sudden or 
appreciable increase in the price of raw or refined sugar, or for any increase,’’ 





the petition states. ‘‘The price of raw sugar at New York, May delivery, 
increased between Feb. 1 1923 and Feb. 8 1923, from $3 65 to $4 07 per cwt. 
Thereafter prices gradually increased from day to day until April 1 1923, 
when the peak of $5 97 was reached.”’ 


The following relative to the allegations in the petition 
is taken from the ‘Journal of Commerce’’: 


The extent of the rise in the price of refined sugar f. 0. b. New York 
appears from a comparison of the quotation of $9 40 per cwt. on April 12 
1923, with the quotation of $5 25 per cwt., which obtained on April 8 1922. 


Price Rise Discussed. 


This rapid increase in the price of raw and refined sugar, beginning on 
Feb. 7 1923, and in effect on the date of the filing of this bill, was and is 
the direct result of a combination and conspiracy between the New York 
Coffee and Sugar Exchange, Inc., the New York Coffee and Sugar Clearing 
Association, Inc. and the officers and members of those corporations and 
their clients or principals, who, by means of purported purchases and sales 
of sugar, have sought to extablish and have established artificial and unwar- 
ranted prices, not governed by the law of supply and demand, but based 
wholly on speculative dealings not involving the delivery of the quantities 
of sugar represented thereby, but altogether carried on for the purpose and 
with the effect of unduly enhancing the price of sugar to the enrichment of 
said defendants and their principals and to the detriment of the public. 

As a result of these fictitious or paper transactions, carried out as afore- 
said, the price of rawsugar in this country, and consequently the price 
of refined sugar to the consumers, has been increased on an average of con- 
siderably more than $2 per cwt. ‘These speculative operations, carried on 
for the purpose and with the intent of undulyenhancing the price of both raw 
and refined sugar, and which have accomplished that object, constitute and 
are an unlawful combination and conspiracy in restraint of inter-State and 
foreign trade and commerce in said raw sugar and refined sugar, both of 
which are normally articles of inter-State and foreign trade and commerce, 
and have resulted, and unless restrained by this Honorable Court will con- 
tinue to result, not only in the continued enhancement of the price of raw 
and refined sugar but also in a diminihed demand for raw and refined sugar, 
thereby lessening the traffic in those commodities in inter-State and foreign 
commerce. Said combination and conspiracy, and all acts in pursuance 
thereof, are in violation of the afroesaid acts of July 2 1890, and August 27 
1894 (as amended), and contrary to the public policy of the United States 
of America and in derogation of the common right of the people of the 
United States. 


The same paper indicates as follows the Government’s 
plea: 

1. That writs of subpoena be issued directed to each and every one of 
the defendants impleaded by name commanding them to appear herein 
and answer for themselves and for those whom they represent, but not 
under oath (answer under oath being hereby expressly waived), the allega- 
tions contained in this petition, and to abide by and perform such orders 
and decrees as the court may make in the premises. 

2. That the court order this cause to be heard on application for a 
preliminary injunction (hereby made) within ten days after the service 
of notice hereof on said defendants, and that the court upon such applica- 
tion and hearing issue its preliminary injunction against the defendants 
(including those impleaded by representation as well as those impleaded 
by name) enjoinging them, and all of them, from further engaging in the 
unlawful combination and conspiracy above described, and from further 
operating said New York Coffee and Sugar Exchange (Inc.) and said 
New York Coffee and Sugar Clearing Association (Inc.), in so far as they 
relate to sugar. 

3. That upon final hearing it be adjudged and decreed that by-laws, 
rules and regulations of said defendant corporations, in so far as they 
relate to sugar, their adoption by said corporations and said individual 
defendants and the concerted action of said defendants in carrying out 
said rules and regulations as hereinbefore descsibed constitute a com- 
bination and conspiracy in restraint of inter-State and foreign trade and 
commerce in raw and refined sugar in violation of the Act of July 2 1890, 
known ag the Sherman Anti-Trust Act, and are also in violation of Section 
73 of the Act of Aug. 27 1894, as amended by the Act of Feb. 12 1913, 
known as the Wilson Tacviff Act, and are contrary to public policy and 
detrimental to the people of the United States and in derogation of their 
common right. 


Would Abolish Exchange. 


4. That defendants and each of them be perpetually enjoined from 
maintaining and operating and from engaging in the operation of said 
exchange and clearing house in so far as they deal in or purport to deal 
in sugar and from establishing, maintaining, operating, or engaging in 
the operation of any plan or scheme of like character or designed or intended 
to establish artificial prices of sugar or to substantially affect prices of 
sugar by artificial means or the necessary result of which would be to 
so establish and affect the prices of sugar. 

5. That said defendants and each of them be perpetually enjoined from in 
any manner publishing or making public any price or prices of raw or refined 
sugar as being or purporting to be the market price of such sugar as estab- 
lished by or observed in transactions on said exchange, and from attempting 
to establish the prices named in transactions on said exchange as the market 
price of sugar to be observed in bona fide transactions actually involving the 
purchase, sale and delivery of sugar. 

6. That the defendants and each of them be perpetually enjoined from 
entering into or permitting to be entered into any transactions on said 
exchange or elsewhere, involving or purporting to involve the purchase, 
sale and delivery of sugar, unless the person purporting to make such sale 
has in his possession or under his control a supply of sugar adequate to 
meet the requirements of such transaction, and the person purchasing or 
purporting to purchase shall in good faith intend to buy and pay for such 
sugar and accept delivery as soon as same can be made. 

7. That petitioner have such other, further and general relief as the nature 
of the case may require and the Court deem proper. 

8. That the petitioner have its costs. 


The defendants named in the petition, according to the 
New York “Times,” are: 


New York Coffee and Sugar Exchange (Inc.), New York Coffee and Sugar 
Clearing Association (Inc.). T. 8. B. Neilsen, Manuel E. Rionda, Frank 
C. Russell, C. H. Middendorg, J. H. Walter Lenkau, Justus Ruperti, 
Louis V. Sterling, William 8S. Scott, C. H. Stoffregen, August Schilrenberg, 
B. B. Peabody, E. L. Lueder, G. H. Finlay, Franklin W. Hopkins, John 
H. Windels, C. B. Stroud, John A. 8. Dunn, Hugh 8S. Carney, William 
Dayne, E. F. Diercks, Leon Israel, Arthur H. Lamborn, Levis W. Minford, 
in their own right and as representatives of all the members of said New 
York Coffee and Sugar Exchange (Inc.), and New York Coffee and Sugar 
Clearing Association (Inc.). 
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In commenting on the institution of the present litigation, 
Colonel Hayward, according to the ‘Journal of Commerce,” 
said: 

It is the result of painstaking investigation by agents of the Department 
of Justice and Government attorneys, notably Major L’Esperance and 
Roger Shale, and after many conferences and full consideration by the Pres- 
ident and the Cabinet, in which Mr. Daugherty, the Attorney-General, 
participated over the long distance telephone from Asheville. This is a 
united effort on the part of the United States officials charged with the en- 
forcement of the law and protection of the people of the country to make 
the gamblers in sugar remove their roulette wheel from the American 
breakfast table.”’ 

The same paper added: 

The Government claims in its petition to the Court that the practices on 
the exchange are in ‘‘violation of the Sherman Act, the Wilson Tariff Act 
of 1894 and the public policy of the United States, and tend to the detri- 
ment and hurt of the people of the United States and in derogation of their 
common right.”’ 

The petition declares that the existence cf the exchange has not been vital 
to the proper distribution of sugar in this country. It is asserted that no 
trading in sugar was done there until December 1914, and that such trading 
was suspended during the war period and until] February 1920. “During 
the entice history of the United States,’ ‘the petition states, “trade and 
commerce in raw and refined sugar was conducted without the interventicn 
of the exchange and without the opportunity of speculaticn and manipula- 
tion which the exchange and the allied clearing association afford, except 
during the three years preceding and the three following the World War.”’ 

The following statement was issued by the Coffee & Sugar 
Exchange, according to the New York “Herald”: 

At a meeting of the board of managers a committee consisting of the 
following gentlemen, Messrs. L. 8. Bache, M. E. Rionda, E. L. Lueder, 
George W. Lawrence, Clarence A. Fairchild and Edward F. Diercks, was 
appointed, in conjunction with William Mason Smith, the counsel of the 
Exchange, to take charge of the litigation brought against the Exchange 
by the Attorney-General. 

It also reports the issuance of the following statement 
by William Mason Smith, counsel for the Exchange: 

The motion of the Attorney-General] is returnable on April 50, at which 
time we will appear and defend it. Until then we will have nothing to say. 

Earl D. Babst, President of the American Sugar Refining 
Co., had the following to say on the 19th: 


The American Sugar Refining Co. is not a member and does not operate 
on the New York Coffee & Sugar Exchange. So far as we know, the same 
is true of all sugar refiners. We, as refiners, cannot provide against a 
stampede or against a boycott. One is as bad as the other. Sugar comes 
from the tropics. The great fleet of sugar ships must be kept constantly 
moving to the refineries. The refineries must give an uninterrupted supply 
to the country. The movement of sugar must pe kept going evenly or 
there is trouble. 

The housewives of the country are the one bright spot in the p:esent 
sugar situation. They have not been stampeded. They remember too 
well the scramble and slump of 1920. Our advices show that the available 
supply of refined sugar at present in the United States is ample. No one, 
of course, can foresee the final outturn of the sugar crops in the tropics, or 
the amount of sugar that will be consumed in the United States this year. 
All predictions aie speculative. 

If the newspapers and the housewives of the country resist alarming 
reports, the sugar situation will adjust itself. So, Mrs. Housewife, while 
the newspapers are printing columns on sugar, too often under scare head- 
lines, it is largely in your power to regulate the whole matter. Don't 
scramble don’t hoard don’t boycott. Puy your sugar as you need it. 


Frank 8. Lowry of E. Atkins & Co. said his firm did not 
use the Exchange, but traded in actual raws and refined, 
and that they looked on the Sugar Exchange the same as 
the cotton, wheat and other exchanges. Reports that 
criminal prosecutions might follow the sugar injunction suit 
filed in New York were contained in press dispatches from 
Washington April 19, which said the first phase of the 
Government’s action against the alleged sugar conspiracy 
was completed with institution of the civil injunction pro- 
ceedings to prevent speculative trading on the New York 
Sugar Exchange. The criminal phase was held in abeyance, 
but Acting Attorney-General Seymour announced that it 
was under serious consideration. According to advices from 
Washington to the ‘‘Journal of Commerce”’ on the 19th inst., 
the decision of the Supreme Court in the grain futures case 
is relied upon by the Department of Justice heavily as fur- 
nishing persuasive authority for its petition. This account 
stated further: 


Mr. Seymour explained the relation between the principles involved in 
the two cases at length. 

‘The opinion,”’ he said, ‘‘filed in the Supreme Court of the United States 
Monday in the case of the Board of Trade of Chicago vs. Cline, known as 
the grain futures case, contains many features which are found in the sugar 
case. In that case the bill filed to contest the validity of the act of Congress 
was based on the contention that the boards of trade permiting dealings in 
grain futures should not be interfered with, because a large part of the future 
trading is done by speculators, who make a study of market conditions af- 
fecting prices and trade to profit by their judgment as to future prices. 








Issues in Grain Case. 


‘The Government claimed that Congress was justified in its conclusions 
that the detriment to inter-State commerce from constantly recurring manip- 
ulations of sales for future delivery was so vicious and far-reaching that it 
made governmental control necessary and those conclusions were reached 
only after years of investigation. 

‘*Witnesses testified before the Senate Agriculture Committee that the 
number of bushels of grain sold for future trading on the Chicago Board of 
Trade in a single year reached nearly twenty billions, and that the amount of 
grain actually delivered under such contract was not 1% of this. It was 
urged by the Government that the operations of the futures market were 
sinister and dangerous in that they affect the prices of a market that are 
world wide in their influence. 





‘There was such a narrow limitation of delivery that it offered an oppor- 
tunity for speculative manipulation and imposed a disastrous burden upon 
the natural flow of grain in normal inter-State channels. It was stated in 
the opinion of Chief Justice Taft: 

“It is not the sales and delivery of the actual grain which are the chief 
subject of supervision of Federal agency by Congress in the grain futures act. 
It is for the contracts of sales of grain for futures delivery, most of which do 
not result in actual delivery but are settled by offsetting them with other 
contracts of the same kind, or by what is called ringing. The question is 
whether the conduct of such sales is subject to constantly recurring abuses 
which are a burden and obstruction to inter-State commerce in grain.’ 


Says Deliveries Are Small. 


‘During February and March of 1923, only one-thousandth of 1% of 
the number of contracts cleared through the New York Coffee and Sugar 
Exchange (incorporated) were consummated by deliveries. 

‘*‘We now have under consideration the question as to whether we have 
the right to ask the court to annul all of these fictitious contracts and prohibit 
any payments or settlements to be made between the parties to those con- 
tracts. We now believe that the court has the power to grant this relief, and 
when we are sure that such a request is justified we will ask that additional 
relief. The prayer would be as follows: 

‘“*That all transactions entered into on said exchanges betwtéen February 
— 1923, and the date of the filing of this petition, purporting to involve the 
purchase, sale and delivery of sugar at some future date, but which do not 
have to specific reference to available supplies of sugar in the hands of or un- 
der contro! of the purported seller, be declared null and void and of no 
effect, and that the defendants be enjoined from settling said transactions 
or permitting them to be settled by the payment by one party thereto to the 
other of the difference between the price at which the purported sale was 
made and the prevailing price on the day the sugar was to be delivered.’ ”’ 

The anti-trust provisions of the Wilson tariff act relied upon by the Gov- 
ernment are contained in Section 73 of that law and provide fines of not less 
than $500 and not more than $5,000, together with imprisonment of not less 
than three months and not more than twelve months in the discretion of the 
court for every person guilty of a conspiracy in restraint of trade in con- 
nection with any article imported into the United States from any foreign 


The report of the Tariff Commission is referred to else- 
where in this issue. 








United States Tariff Commission’s Report on Sugar— 
Increased Prices Due to Causes Other Than Tariff. 


The inquiry which was begun in March by the U.S. Tariff 
Commission into recent increased sugar prices has resulted 
in the presentation by the Commission of a report to Presi- 
dent Harding which states that advanced prices since Janu- 
ary have been “‘due to causes not connected with the Ameri- 
can tariff.””. The inquiry was undertaken by the Commis- 
sion at the direction of President Harding, the latter having 
taken the matter up following a petition to him by Basil 
M. Manly, Director of the People’s Legislative Service, who 
charged “conspiracy to increase sugar prices and continued 
manipulation.’’ As we stated in our issue of March 31, 
page 1370, Cordell Hull, Chairman of the Democratic Na- 
tional Committee, at the same time issued a statement in 
which he declared that the President had ‘in his own hands 
the most immediate and potential single remedy for the re- 
lief of the sugar situation” in the cutting of sugar duties 50%. 
With the announcement that the President had called upon 
the Tariff Commission to “make an immediate inquiry into 
the relation of the sugar tariff to the current prices of that 
commodity,” thé President was reported as unconvinced 
that the present Fordney-McCumbre tariff rates of 1.76 
cents a pound on Cuban raw and 2.20 cents on other sugars 
was to blame for the increased prices. As we also indicated 
in our reference to the investigation ordered by President 
Harding (March 31, page 1368), the U. S. Department of 
Justice had made known on March 23 that the attention of 
the Department had been “‘called to the unusual condition in 
the sugar market during the month of January,” and that 
‘‘a preliminary investigation has progressed to a point where 
it is hoped that no embarrassment will be occasioned by pre- 
mature publicity.’’ The Tariff Commission’s report de- 
claring that ‘‘on the rapidly rising sugar market in the United 
States which was witnessed after Jan. 27 of this year, price 
factors other than the tariff have been controlling.” was 
made public on the same day (April 19) that the United States 
Government, at the direction of Attorney-General Daugh- 
erty, filed in the Federal District Court in New York injunc- 
tion proceedings against the New York Coffee and Sugar 
Exchange, Inc., and the New York Coffee and Clearing 
Association, Inc. This is referred to elsewhere in this issue. 


The report of the Commission says in part: 

In the judgment of the Commission this report leads to the following 
conclusion: 

1. The increase in sugar prices which began toward the end of January 
1923, carrying the price cf raw sugar, f.o.b. Cuba, from 3.165 cents on Jan. 
24, to 4 cents on Feb. 9, 5.10 cents on Feb. 20, 5.60 cents on March 14 
and 5.85 cents on April 10, and the price of granulated sugar from 6.47 
cents on Jan. 31 to 7.15 cents on Feb. 9, 8.58 cents on Feb. 23, 9.11 cents 
on March 14 and 9.21 cents on April 12, was due to causes not connected 
with the American tariff. On the rapidly rising sugar market in the United 
States which was witnessed after Jan. 27 of this year price factors other 
than the tariff have been controlling. 

2. The evidence which has been considered by the Tariff Commission, 
including that reviewed in its earlier reports, indicates that the duty on 
Cuban raw sugars, 96 degrees, of 1.7648 cents per pound imposed by the 
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Tariff Act of 1922 was, during February and March 1923, and is at the pres- 
6nt time, included in the wholesale and retail prices of granulated sugar. 

3. The statement that the American price of sugar for the time being 
includes the duty on sugar is not equivalent to saying that if the tariff were 
reduced or removed prices to the consumer would necessarily be lowered by 
the full amount of the reduction. If the American sugar tariff were reduced 
or removed, the tendency would be to reduce the domestic production of 
sugar and to increase the importation of foreign sugar into the United States. 

4. The question of the adequacy or inadequacy of the present tariff rate 
on sugar, based upon the difference in the cost of production under the 
flexible provisions of the Tariff Act of 1922, is not a part of the present in- 
quiry. This question is being investigated by the Tariff Commission and 
involves careful and extensive examination. The findings of the Commis- 
sion based upon this investigation will be reported as speedily as possible to 
the President for his consideration and action. 


The report, it is learned from the New York “Commercial,” 
also has the following to say: 

Prior to the present rate of 1.7648 cents per pound on Cuban 96 degrees 
raw sugar, the rate was 1.60 cents per pound, established by the Emergency 
Tariff Act of May, 1921, which in turn replaced the rate of 1.0048 cents per 
pound in the Tariff Act of 1913. 

Between the enactment of the Tariff Act of 1913 and the current rise in 
price nine years have elapsed during which period profound economic and 
political changes have occurred, so that the relation between the tariff rate of 
1913 and the current rise is obscured. With respect to the relationship of 
the increase established by the Emergency Tariff Act of May, 1921, of 60 
cents per 100 pounds the evidence is clearer. The relation of the incre :se 
of 16 cents per 109 pounds of the Tariff Act of 1922 10 the current increase 
in price is mathematically ascertainable. 

Cuba's 1922 Carry-over, 

The market in 1921 was dominated almost exclusively by one factor—the 
accumulation of large stocks in Cuba, which piied up by the end of the year 
into a carry-over into 1922 of about a million long tons of raw sugar against 
a normal carry-over of about 100,000 tons. Under the influence of this fac- 


tor, the price of sugar, raw and refined, went down continuously throughout . 


the year 1921 from 4.50 cents per pound on Jan. 6 1921, to 1.81 cents on Dec. 
29. Under such conditions, the larger proporion of the duty was borne by 
the Cuban producer. That the American refiner bore a part of the tariff is 
indicated by the rapid decline in his margin throughout the year from 2.38 
cents on Jan. 8 1921, to 1.48 cents on Dec. 29 1921, as shown in the report 
on the Emergency Tariff Act published by the Tariff Commission in 1922. 

With the growing marketing strength of the Cuban producer in 1922, 
under the influence of the market factors described above, the price of raw 
sugar increased from 1.91 cents on Dec. 29 1921, to 3.34 cents on Sept. 7 
1922, indicating that by that date the American buyer of raw sugar was pay- 
ing the whole or the major portion of the duty. The respective proportions 
of the duty paid by the American buyer of raw sugar and the ultimate con- 
sumer of refined sugar are not determined by statistical methods. 

To determine the relation of the increase of 16 cents per 100 pounds estab- 
lished by the Tariff Act of 1922 to the current price of sugar, it is necessary 
to compare the movement of prices for raw and refined sugar from Jan. 1, 
1922, to date. There was a steady rise in 1922, with occasional recessions, 
in the price of raw sugar duty paid from 3.42 cents on Jan.3 to 5.36 cents on 
July 25. A recession occurred in August, continuing down to 4.61 duty 
paid on Sept. 19. Such arecession commonly occurs in morma! times under 
the influence of the anticipated movement of new crop beet sugars both in 
the United States and abroad. 


Did Not Absorb Tariff Increase. 


In the week prior to enactment of the Tariff Act of 1922, raw sugars were 
firm at 3 cents, sales being made at 3 cents, cost and freight (4.61 duty paid), 
sales at this price being made on Sept. 18, 19 and 20. On Sept. 22, the day 
on which the new tariff rate went into effect, a sale was again made at 3 cents 
cost and freight, so that there was no change in the Cuban price of raw sugar 
immediately following the establishment of the new rate. ‘The Cuban pro- 
ducer did not absorb the increase in the tariff. On Sept. 28 the c. and f. 
quotation mounted to 3.09 cents and thereafter mounted to higher levels fol- 
lowing cabled reports showing a European beet sugar crop less than previous- 
ly estimated. American refiners made no purchase of raws for a few days 
after the new rate was established. They were unwilling to pay the in- 
creased futy, while the Cubans were unwilling to offer raw sugar at a conces- 
sion equivalent to the increase established in the Act. 


Ir remains to be seen whether the refiners absorbed this increase or passed 


it along to the consumer. The refiners’ margin during July and August, 
1922, ranged from the low of 1.26 on July 18 to the high of 1.735 on August 
23. The price of refined dropped from 6.86 cents per pound on July 26 to 
6.126 cents per pound on September 14, a decline of .735 cetns per pound, 
while raw sugar, duty paid, dropped from 5.36 cents per pound on July 25 to 
4.86 cents per pound on September 14, a decline of .50 cents per pound. 
But although the price of raw sugars dropped further from 4.86 cents per 
pound on September 14, to 4.61 cents per pound on September 19, a decline 
of .25 of a cent per pound, no reduction was made in the price for grandulat- 
ed. Therefiners’ margin, therefore, stood at 1.51 on September 19, as com- 
pared with the range of 1.26-1.735 noted above. If the usual trade practice 
should be followed, the refiners’ margin would have been reduced a few 
days later to reflect the decline in the price of raws from 4.86 to 4.61. 


Prices Advance in September. 


However, the enactment of the new rate on September 22, and the conse- 
quesnt increase in the price of raw sugar to the refiner from 4.61 to 4.77, 
as explained above, interfered with the usual trade practice, and their reduc- 
tion otherwise possible was not made. Such a reduction, even if made, 
could have continued for only a few days, since the price of raw sugars as 
shown above (f.o.b., price, c{& f. price, duty paid price, all began to rise at 
the end of September and corresponding rises in the price of refined neces- 
sarily followed. No increase was made, however, subsequently by the 
refiners during 1922 in the price of granulated to cover the increase in the 
price of raws of 16 cents per 100 pounds of the new tariff. In 1923, under 
the influence of a strong demand for sugar, owing to conditions described 
above, refiners were enabled by the beginning of March to pass this increase 
a as indicated in the following table: 


— Cents — 

Highest price paid for Cuban raws in 1923 (March 15)--------- 7.41 
Price for Cuban raws prior to enactment of Tariff Act (Sept. 19 

OS a RE A ERE EE a Pre ae 2 A Pee DY SR a OR 4.61 
Increase in raws, Sept. 19 to March..._............--------- 2.80 
Highest price for granulated in March 1923_....-.-.--------- 9.114 
Price prior to the Tariff Act (Sept. 19 1922).....-.-.-.-.---.-- 6.125 
Increase in granulated, Sept. 19-March 15___..-.-.---------- 2.989 
Excess of rise in granulated over rise of raws__.......-------- -189 


Increase by Refiners. 
E1It will be seen from the above figures that the refiner increased his price 
189 cents per hundred pounds over and above the amount of increase in the 
price“of raws. Allowing for the increased loss of the refine: in meeting 


’ 





the higher priced raw sugar (7% of 2.80 equals .196) an increase in the price 
of granulated is shown about equal to the increase in the price of raws. 

Statistical evidence concerning the relation of the existing tariff rate of 
1.7648 cents per pound to the current price of sugar is afforded by the figures 
of f. a. s., sales (free along ship) representing refiners’ sales of refined sugar 
for export. ‘Table 4 compares for 1921, 1922 and 1923 to date the f. a. s. 
price with the domestic prices of refined sugar. If the American consumer 
pays the full tariff on sugar, the domestic price should exceed the export 
price by the amount of the tariff rate itselt, plus the Joss due to refining, 
which equals 1.897 cents per pound under the present tariff rate, or 1.720 
cents per pound during the period when tha Emergency Tariff Act was 
effective. 

It will be noted, however, that there was no uniformity in the figures 
showing the excess of domestic over f. a. s. price. On some dates the re- 
finer, owing to a strong foreign demand or a weak domestic demand, 
was enabled to obtain more for his sugar from the foreign buycr of sugar 
than a: other times. The table shows, therefore, that a reduction in the 
tariff will not necessarily be followed by a decline in price to the American 
buyer of refined sugar. It also shows that the American buyer pays more 
for American refined sugar than the foreign buyer pays for it by an amount 
which is not far differenct from the tariff rate. 








Senator McKellar Would Have President Harding 
Reduce Sugar Tariff 50% To Break “Sugar 
Corner. 


Following the issuance of the report of the U. S. Tariff 
Commission on April 19 alleging the increased sugar prices 
to be due to causes other than:-the tariff, Senator McKellar, 
through the Democratic National Committee, issued on 
April 19 a statement in which he asserted that as a step 
toward breaking up the sugar corner and restoring a normal 
price for this commodity, the President should order a 50% 
reduction in the tariff. The New York ‘“‘Times”’ of yesterday 


gave Senator McKellar’s statement in part: 

There is no shortage of sugar in the United States or elsewhere in the 
world. In ‘Facts About Sugar,’’ March 21 1923 itis said: ‘It is generally 
agreed by trade authorities that there is no prospect of a sugar shortage 
in the present year.” 

Says President is in Error, 

The President is quoted as saying that the tariff does not affect the 
price of sugar and that this is shown by the fact that the tariff in Canada 
is less and that the price is greater there. To say that the price of an 
article the production cost of which is three cents or less per pound and 
the tariff thereon is 1%4 cents per pound is not affected by the tariff is 
making quite a startling statement, to say the least of it That he is in 
error does not omit of a doubt. Again the President apparently is in 
error in his contention that the Canadian tariff on sugar is less than the 
American tariff. The American tariff on sugar works out 1.76 ecnts per 
pound. I have before me a copy of the Sugar Tariff Act of Canada of 
June 8 1922, in which the lowest duty is two cents per pound and the 
highest duty 2.39 cents per pound, depending upon degrees of polarization. 
Refined granulated sugar is quoted in New York at 9.25 to 9.40. Refined 
granulated sugar is quoted in Canada at 10.59. The larger Canadian 
tariff would seem to account fully for the larger Canadian price of sugar. 

I want most respectfully and correctly to make some suggestions to the 
President which, if followed, in my judgment will break up the sugar 
corner and restore a normal price for this prime necessity of-life. 

First, the President has the authority under the Tariff Act of last 
September to reduce the tariff 50%. This would reduce the price of 
sugar at least one cent a pound. 

Trade Commission Act. 

The President can take action against the sugar trusts and gamblers 
under the Federal Trade Commission Act of 1914. The Trade Com- 
mission has full power to investigate this situation. It has full power 
to prevent unfair competition or unlawful trade practices. 

Section 3 of the Clayton Anti-Trust Act of 1914 will furnish the Presi- 
dent and the Attorney-General ample authority to deal with the sugar 


situation. These sugar people are beyond doubt operating in restraint 
of trade. They have beyond doubt already created a monopoly. They 
should be indicted and tried in the courts as by plain law provided. In 


these three specific Acts the President has abundant authority to break 
this corner in sugar. But he can even go one step further. 

If he were to make a public statement that unless the grip of this trust 
upon sugar was released and prices restored to normal he would go before 
the Congress at the December session and recommend to Congress that 
an excess profits tax on sugar dealers be enacted into a law which will 
recover in largest measure the unfair and unholy profits the sugar trusts 
and other sugar gamblers are now making, the corporations and trusts 
would be broken and “normalcy” in sugar prices—to use the President's 
own word—would be restored. 


ee 








Daylight Saving Time Begins in New York City April 
29—Federal Reserve Bank’s Announcement. 


Daylight saving will begin automatically in this city on 
Sunday April 29 at 2 o’clock in the morning and will end 
at the same hour on Sept. 30, under an ordinance passed 
by the Board of Aldermen in 1920 and amended in 1921. 
Governor Strong of the Federal Reserve Bank of New 
York issued on April 18 the following cireular respecting the 
change in time in New York City and Buffalo: 


DAYLIGHT SAVING—OPENING AND CLOSING TIME FOR 
BUSINESS TO BE ADVANCED ONE HOUR. 
To all Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District.— 

During the period beginning Monday April 30 1923 and ending Saturday 
Sept. 29 1923, this bank will open and close for business in accordance 
with local time in New York City and in the City of Buffalo, which will 
be advanced one hour at 2 o’clock on Sunday morning, April 29 1923. 

Clearings at the New York Clearing House will take place during the same 
period at 10 o'clock a. m., local time, which will be the equivalent 
of 9 a. m., present time. 

Clearings at the Buffalo Clearing House will take place during the 
same period at 11 o'clock on week-days and 10:15 o'clock on Saturdays, 
local Buffalo time, which will be the equivalent of 10 a. m.and 9:15 a. m. 
present time, respectively. Very truly yours, 

BENJ. STRONG, Governor. 
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The principal financial and commodity markets of the 
country will observe daylight saving time, beginning April 
30. In New York City the markets affected are the New 
York Stock Exchange, the Consolidated Stock Exchange, the 

‘urb Market Association, the New York Cotton Exchange, 
the New York Produce Exchange, and the New York Coffee 
and Sugar Exchanges. All of these open at 10 a. m. and 
close at 3 p. m., except the Coffee Exchange and the Sugar 
Exchange, which open at 10:30 and 10:45 a. m., respectively, 
but which close with the rest at 4 p. m. 

The Chicago Board of Trade and the New Orleans Stock 
Exchange also will operate on daylight saving time. 7 








Announcement cf New York New Haven & Hartford 
RR. and Central New England Ry. Regarding 
Schedules Under Daylight Saving Time. 


The New York New Haven & Hartford RR. Co. and the 
Central New England Ry. Co. issued the following joint 
statement in the matter April 12: 

Effective 2:00 a. m. Sunday, April 29, and continuous until 2:00 a. m. 
Sunday, Sept. 30 1923, the train schedules of the New York New Haven 
& Hartford RR. and Central New England Ry. will be changed to conform 
to the Daylight Saving Law, State of Massachusetts, and Daylight Saving 
ordinances of the City of New York, and many other cities through which 
we operate. 

The law requires the operation of trains upon a standard time as fixed by 
Congress. 

Effective during the period of Daylight Saving, the hours of all offices, 
including freight offices, shops, storehouses and other departments, will be 
set ahead one hour. In other words, offices now opening at 8:30 a. m. and 
closing at 5:30 p. m. willopen at 7:30 a. m. and close at 4:30 p. m., Eastern 
standard time. 








Philadelphia Adopts Daylight Saving Time—Proposed 

State Measure Prohibiting Daylight Saving Time. 

A resolution to provide for ‘“‘daylight saving during the 
months of May, June, July, August and September” was 
unanimously adopted by the Philadelphia City Council on 
April 12. Business firms and individuals are requested to 
advance clocks one hour at 2 a. m. on the last Sunday of 
April of each year, and to turn them back one hour at 2 a. m. 
on the last Sunday of September of each year. It is stated 
that the resolution was drafted hurriedly as a result of a joint 
letter from the Pennsylvania RR. and the Reading Ry., 
asking the Council to take steps on Daylight Saving to aid 
the railroads in arranging their time tables and working sched- 
ules. Councilman Charles B. Hall, who introduced the reso- 
lution, explained it would not conflict with the Anti-Day- 
light Saving bill in the Legislature, which, he declared, could 
be amended to exclude Philadelphia. 

On March 27 Pennsylvania State Senate passed a bill 
prohibiting municipalities from passing daylight saving 
ordinances. The bill is now, it is understood, before the 
House. Large delegations frem Philadelphia and Pitts- 
burgh, it is stated, have opposed the measure. 








Connecticut’s Anti-Daylight Saving Bill. 

An anti-daylight-saving bill passed by the House of 
Representatives in Hartford, Conn., on April 4, would 
impose a fine of $100 or a sentence of 10 days in jail for wilful 
showing of any but standard time. A press dispatch from 
Hartford to the New York ‘Times”’ also had the following 


to say regarding the bill: 

It would also forbid all public institutions which receive State aid to adjust 
their time schedules to conform with daylight saving. 

The second section, which is regarded as most severe, provides that ‘‘no 
person, firm or corporation, organization or association shall willfully, 
publicly display any time measuring instrument or device intentionally set | 
so as to indicate any time other than Standard Time.’’ This, according to 
some members, will apply to watches of all kinds, whether carried by resi- 
dents of the State or those passing through it. . 

The measure will encounter strong opposition in the Senate. 








Daylight Saving in Great Britain Starts April 22. 
Daylight saving time in Great Britain will begin this year 
at 2 a. m., Greenwich mean time, to-morrow, (Sunday) 


April 22, and will continue until the same hour on Sunday, 
Sept. 16. 








Belgium Adopts Daylight Saving. 
Under date of April 10 a Brussels cablegram to the daily 
papers said: 
The Belgium Cabinet has decided to adopt Summer daylight saving time 
simultaneously with England, the clocks being advanced an hour on April 22. 








Daylight Saving Defeated in France—Cabinet Orders 
French to Do Everything Half an Hour Earlier. 
In reporting the defeat of the daylight saving system in 

France, the New York “Times” had the following to say in 

a copyright cablegram from Paris March 31: 





Blocked by opposition of the Chamber of Deputies farm block against 
summer time (daylight saving), the French Cabinet made the remarkable 
decision to-day that the time would remain the same, but that everyone 
and everything in France, between April 28 and Nov. 3, should start and 
stop a half-hour earlier. 

All good Frenchmen will be expected to get up at 7 o'clock instead of 
7:30 go to work at 8:30 instead of 9 go to lunch at 11:30 instead of 12 
get back at 2:30 instead of 3 eat dinner at 7:30 instead of 8 and go to bed 
thirty minutes earlier than their usual time. 

Noon trains will leave at 11:30—they will thus be half an hour less late 
than usual. Theatres will start at 8 instead of 8:30. The last subway 
train will be at 12:30 instead of 1 o’clock, and the first ones in the morning 
at 4:30 instead of 5. 

The Minister of Public Works. M. Le Trocquer, who worked out the 
scheme after the farm bloc had thrown over the project, to adopt the ‘‘Stras- 
bourg hour,”’ which would mean turning the clock ahead, is sure that it will 
work out all over France. lie may be able to “‘put it over” in the capital 
and on the railroads, but skeptics say it remains to be seen whether the cock 
will crow thirty minutes earlier or whether the cow will kick if milked a 
half-hour before the barnyard clock strikes six. The Government, however, 
is quite sure of its power to make Paris society stage "5 o’clock teas” at 
half-past 4. 

The Cabinet decision was reached during the recess of Parliament and will 
be promulgated as an Order-in-Council. 








Dutch for Daylight Saving Time. 


In copyright advices from The Hague April 19 the New 
York ‘‘Times’”’ said: 

The Dutch Senate to-day voted against the billfprohibiting summer time 
and the new schedule is now expected to take effect June 1, the decision 
having fallen too late to begin May 1 like some neighboring countries. 

Summer time this year has been the issue’in a hot po!itieal fight in Hol- 
land, with the town inhabitants a-rayed against the land dwellers. The 
agrarians, who are very numerous in the Netheriands, and are supported 
by the Catholic party for internal political reasons, have strongly opposed 
summer time, which they maintain is detrimental to farming operations. — 

The oppssite party got up petitions with long lists of names of those de- 
siring the change, which undoubtedly helped to influence the Senate's action. 


—_"\* 








Governor Smith Signs Bill Exempting from Taxation 
Dwellings in New York State Brought Under 
Construction Before April 1 1924. 

Governor Smith, of New York, signed on April 17 the bil 
extending for one year, or until April J 1924, the period 
within which the construction of buildings may he com- 
meneed in New York State to avail of the exemption from 
local taxation until Jan. 1 1932. As was noted in our issue 
of Saturday last (page 1608), the bill was passed by the State 
Senate on April 10 and by the Assembly April 11. 








Hearing on New York Tax Exemption Decision April 30. 


The Cou*t of Appeals at Albany on April 17 fixed Monday , 
April 30, as the date for the hearing of arguments on the 
appeal from the Appellate Division ruling reversing the 
decision ot Justice Tierney declaring unconstitution.l the 
New York Tax Exemption Law. Reference to the Appellate 
Division’s opinion was made in our issue of April 7, page 
1489. 








Secretary Hoover Asks Trade Associations to Co-operate 
With Railroads. 

Efforts to co-operate with the railroads of the country for 
expeditiously handling the large volume of traffic expected 
during the remainder of the current year are urged by Her- 
bert Hoover, Secretary of Commerce, in a letter recently 
sent out to all national and State trade associations. The 


| letter, which was made public by Mr. Hoover on April 14. 


pointed out that railroads have made heavy investments in 
increasing facilities and equipment, and declared that it was 
Vital that shippers assist by taking in winter eoal supplies 
during the summer, by loading cars to capacity and by re- 
ducing car reconsignment and refraining from demanding 
excess Car supply in operations. “The full and smooth move- 
ment of all of the productivity of the country would be the 
greatest contribution that could be made at the present time 
in checking inflation or increase in price levels,” 
merce Secretary asserted. His letter follows: 


Due to the war and the long continued impossibility on the part of the 
railways to finance the necessary betterments, both our production capacity 
and consuming demands have now advanced beyond our transportation 
facilities. The railway managers under the recent improved conditions 
are making great effort, in finance and expansion of facilities, to meet 
our necessities, but full recovery of lost ground must be slow and, if we 
are to maintain our present rate of productivity and employment, it is 
vital that there be co-operation with the railway management from both 
producing and consuming industries to secure the most efficient operation 
of the railroads. 

The railways have asked for this co-operation, and the trades can make 
a tremendous contribution to the orderly march of our prosperity if they 
will undertake it seriously and in an organized fashion. 

The principal directions in which such co-operation can be extended by 
the trades are: 

1. The advance storage of their winter coal during the light consuming 
season—that it, from now until Sept. 1, including the early mevement 


the Com- 





of Lake traffic. 
2. The loading of all cars to full capacity, their prompt loading and 
discharge. 
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3. Reduction of reconsignment shipments and restriction of to-order 
bills of lading. 

4. Demands for no more cars from the railways than can be promptly 
used. 

If we could secure the maximum efficiency in these directions we will 
have added more effective commodity movement than would be brought 
about by the addition of approximately 300,000 cars and 3,000 locomo- 
tives, and the addition of at least 10% to our track mileage and terminal 
facilities. 

The importance of this lies in more than simply the maintenance of 
continuity of production and full supply of consumption, because any 
strangulation in movement‘of commodities through car shortgages affects 
the profits of every individual manufacturer by interruption in his pro- 
duction, and, furthermore, such strangulation affects price levels in the 
most definite fashion. 

The full and smoth movement of all of the productivity of the country 
would be the greatest contribution that could be made at the present 
time in checking inflation or increase in pice levels. 

Therefore, I earnestly hope that you will undertake to definitely or- 
ganize your association, to bring about this co-operation through your 
district or trade, and to establish co-operative contact with the railway 
executives concerned . 








X 
New Orleans Court Upholds Recapture 
Transportation Act. 


Under a recent d@cision_of three Federal Judges of the 
Federal Court in New Orleans the constitutionality was 
upheld of the provision in the Transportation Act generally 
known as the “recapture’’ clause. The New Orleans 
‘Times-Picayune’ of March 18, in referring to the de- 
cision (rendered March 17), said: 


The suit was a test case and the result has been awaited with intense 
interest by all railroads. It applies directly to every railroad whose 
earnings amount to more than 6%. 

The court handing down the decision was composed of Judges Walker 
and King of the Federal Court of Appeals and District Judge Foster. 
It was upon a petition for an interlocutory injunction filed by the Dayton- 
(;oo0se Creek Railroad Co. of Texas. This is a short line, only 26 miles 
jong, but traverses the rich Beaumont oil field. 

Arguments were made Feb. 14 in New Orleans before the three judges. 
The suit attacked the constitutionality of the right of the Government 
to collect the excess tax under Section 15-2. pages 124-422 of the Trans- 
portation Act. This Act provides that all railroads whose annual reports 
show net earnings in excess of 6% of the value of property used in trans- 
portation must pay one-half of the excess to the Inter-State Commerce 
Commission, to be placed in the Federal railroad eontingent fund. The 
injunction was directed against the United States Government. 

The contingent fund is provided for in the railroad taxation Act to lend 
money to railroads suffering from financial depression or railroads not 
financially able to purchase equipment. This Act was passed at the time 
the railroads passed from Governmental back to private control. 

The actual amount involved in this suit was $16,000 covering earnings of 
the last ten months in 1920 and the ful! year of 1921. It is estimated by 
attorneys; however, that the total sum involved in all of the railroads of 
the United States will approximate $75,000,000. 

The case was filed originally in Federal Court at Beaumont, Tex. In 
the arguments in New Orleans in February the Government was repre- 
sented by Blackburn Easterline, Assistant Solicitor-General, and P. P. 
Farrell, Chief Counsel for the Inter-State Commerce Commission. both of 
Washington, and the railroads were represented by Frank Andrews of 
Houston, John C. Townes Jr. of Dayton and Robert H. Kelley of Beaumont. 


The “Railway Age’’ of March 24 had the following to say 
in Washington advices regarding the decision: 


(opies of the decision have been received here by counsel for the Inter- 
State Commerce Commission and the United States who appeared in the 
case, and some surprise was caused when it was found that the court had 
decided the case by treating the recapture provisions as an exercise of the 
Government’s taxing power. The Inter-State Commerce Commission in 
its brief had not even raised that point, although it had been discussed in 
response to questions by the judges at the hearing. The decision was also 
based on the broad ground that the Government had the power to aid roads 
needing help by allowing the roads as a whole to collect rates on a higher 
basis than some of them would require. and by creating a special fund 
from such excess which could be used to help others. 

While the recapture of excess earnings is not denominated a tax, the court 
said it is, in effect, an excise tax levied on all carriers subject to the Trans- 
portation Act. 

Although newspaper reports of the decision have referred to it as re- 
quiring the railroads to pay to the Government approximately $75,000,000, 
the decision actually applies only to the application for an injunction by 
this company. No sum of money was mentioned in the decision and no 
authoritative estimate of the amount which the Government may attempt 
to collect has been made, for the reason that the valuations on which the 
6% are to be determined have not been completed. In any event, there is 
no auchoritative estimate which even approaches such a figure for that 
part of 1920 during which the roads were not under guaranty and for the 
full year 1921. The company in its petition had said the Commission was 


Clause of 


endeavoring to collect $10,833 for 1920 and $16,833 for 1921, based on the | 


company’s Own report as to its value. 

The court says that the Commission had demanded payment from this 
road and had set the date for payment, although the Commission in its 
brief had taken the position that it had not ‘‘demanded’’ payment, but 
had merely admonished the company that the law provided for such pay- 
ment. The court said in part: 


‘The Transportation Act of 1920 was passed by Congress to accomplish 
a number of purposes. The Congress determined that its power to regulate 
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inter-State Commerce must now be exercised to a wider extent than before | 


in order that an adequate system of inter-State transportation should be 
preserved for the commerce of the country. iou 
questioned that, in returning the railroads to their owners, the United 


prescribed for its use in aiding railroads, as is now provided by the Trans- 
portatiog Act of 1920. It would be a reasonable exercise of its right to 
thus partly compensate for the use of their property during the period of 
(;overnment operation.”’ 

The court also calied attention to the fact that all railroads are post roads, 
and said that the powers of the Government under the post road authority 
of the Constitution would attthorize aid to be extended in the manner 
prescribed in the Transportation Act to keep up and make efficient such 
railroads as needed the same. The only question left, it said, therefore, 


is as to the Government's right to raise this fund so to be used by requiring 


It would not be seriously | 


States could have made an appropriation creating a revolving fund and | American Bankers Association Establishes Headquar- 
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the railroads to pay to it one-haif of the excess earned by them over a cer- 
tain percentage. 

The power of Conzress to regulate inter-State and foreign commerce 
includes power to adopt measures to aid and encourage such commerce. 
To promote those objects it may exercise the power of taxation. While 
the exaction in question is not denominated a tax, it is, in effect, an excise 
tax levied on all carriers subject to the Transportation Act, payable from 
surplus earnings. In other words, the carriers are exempt from this tax 
who do not earn a certain percentage on their invested capital and all are 
exempt up to this percentage of net earnings. We see no reason why the 
United States cannot measure this tax by the excess of profit realized over 
a specified percentage. 

That this levy applies to earnings from intra-State as well as from inter- 
State transportation is not a sound objection, the Court said, for the 
reason that regarded as a tax levied by the Government it can be measured 
by the entire profit of a railroad as well as by a percentage on that part of 
the surplus net income derived from inter-State business. 

‘Indeed,’ the decision said, ‘‘this part of the net income of the road is 
not collected by it absolutely as its property, but is earned and ccllected 
under the terms of the Transportation Act to be held in trust for, and to 
be paid to, the United States. It is not contended that the part of its net 
income from its railway operations which, under the provision in question, 
the complainant is permitted to retain, is less than a fair and remunerative — 
return on its investment in road and equipment. So far as the com- 
plainant is concerned, the practical result is the same as it would have been 
if the rates and charges had been so fixed as to enable it to receive for such 
service a compensation no greater than the ameunt it is permitted to retain 
after deducting the sum required by the Transportation Act.” 

Regarding the contention of the railroad that its apparent net income 
for the period in question might be reduced by later payments on account 
of litigation, such as for over-charges, the Court says that if the carrier has 
no right to the fund it cannot raise the question of constitutionality of this 
part of the Act. 








Two Railroads Announce Wage Increases. 

The Illinois Central RR. has increased the wages of its. 
mechanics 2 cents an hour. At the company’s offices it was- 
said the increase applied to all mechanics, their helpers 
and apprentices throughout the system, except car men on 
passenger and freight car trucks and those working on bodies 
where the use of edged tools is not required. The increase 
was granted to the mechanics on the authority of Charles 
H. Markham, President of the company, and was made 
effestive as of April 1. The increase, it is understood, will 
affect about 7,000 employees and will amount to an approxi- 
mate addition of $340,000 yearly to the company’ payrolls. 

An increase in the wages of maintenance of way employees 
of-the Big Four RR. has been decided on, it was announced 
on April 18 at Cincinnati by W. Newbarger, Supervisor of 
the Wage Bureau of the road. Mr. Newbarger said the 
increase of section laborers, section foremen and mechanics 
had been agreed to, but he preferred not to make it public 
until the entire scale had been properly worked out. 








Spring Meeting of Governors and Ex-Governors of 
Investment Bankers Association May 3, 4 and 5. 
Approximately 175 members of the Investment Bankers 
Association of America are expected to attend the usual 
spring meeting of the Govern rs and ex-Governors, together 
with representatives of various committees of the organiza- 
tion, to be held May 3, 4 and 5 at the Greenbrier Hotel, White 
Sulphur Springs, W. Va. For a number of years past it has 
been customary to call back for conference the men once 
active in directing the policies of the Association. ‘These 
meetings have now assumed an importance second only to 
the annual meetings of the Association. The Asseciation’s 


announcement “also says: 

In addition to the meetings of the Governors and ex-Governors, the Com- 
mittees on Marine, Public Service, Municipal, Industrial and Real Estate Se- 
curities, and the Legislation Committee will hold mid-year conferences simul- ° 
taneously with the meeting of the Board. These meetings will enable the 
committee Chairmen to go over the work which has been carried on during 
the time which has elapsed since the convention in Del Monte last fall; they 
will enable the committees to co-ordinate their policies and present a com- 
plete and comprehensive outline of what they propose to do before the an- 
nual meeting in Washington this coming fall. Members are reminded that 
any subjects which should have the consideration of the Board of Governors, 
or any of the committees of the Association should be transmitted to the 
Secretary’s office in time to be placed on the calendar for the meeting. 

The delegation from New York and vicinity will leave on 
the afternoon of May 2 on a special train to be run direct to 
White Sulphur Springs over the Pennsylvania and Chesa- 
peake & Ohio railroads. 

As we indicated in our issue of Jan. 20, page 261, the. Asso- 
ciation will hold its twelfth annual convention in Washing- 
ton, D. C., next October. 








ters in Bowery Savings Bank Building. 

The American Bankers Association opened its new head- 
quarters on Monday last (April 16) in the Bowery Savings 
Bank building, 110 East 42n1 Street, opposite the Grand 
Central station. The Association occupies the entire eigh- 
teenth floor. It was formerly located for many years at 5 
Nassau Street. 
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Reports on Sugar Purchases and Sales Asked From 
Members of New York Coffee and Sugar Exchange. 


Prior to the filing of the injunction proceedings by the Gov- 
ernment on April 19 against the New York Coffee and Sugar 
Exchange, Inc., and the New York Coffee and Clearing As- 
sociation, Inc., it was reported that the members of the 
Exchange had been asked for a statement giving an account 
of their sales and purchases from Jan. 1 to April 1. From 
the New York ‘‘Herald”’ of the 15th inst. we quote the fol- 


Owing: 

While Mr. Hayward declined last night to discuss the investigation 
into the price of sugar, members of the Exchange exhibited letters they had 
received from David L'Esperance, special assistant to Attorney-General 
Daugherty, sent here from Washington to aid in the inquiry. 
 “‘Please do not confine yourself to information regarding money balances,”’ 
said the letters requesting the accounts of members, “‘but state in detail 
the purchases and sales in each customer's account, the number of lots, 
the month of future delivery and prices. ‘The names and addresses of these 

‘customers also are desired. Like information also is desired on any and 
all transactions of the same kind for your accounts."’ 


The New York “Times” of the 17th said: 

. All the requests for data to date have been made on firms as individuals 
and not as members of the Exchange. The Exchange has not been in- 
ormed efficially of the investigation that is being made. If it is, it was 
intimated yesterday, every effort possible would be made to assist the 
Department of Justice in its investigation, although officers of the Exchange 
were of the opinion that the advance in sugar was due to a shortage of the 
crop and not to speculation. 








Estimate Cost of Ruhr Occupation—French Outlay 
_ Calculated to be Over 440,000,000 0 Francs, With _ 
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i Loss of Business to Allies of Over 600,000, 000. 
ga - : Paper Francs. re, es Ee 


The following, credited to Associated_Press sources, ‘Paris, 
April 11, appeared in the “Journal of Commerce’”’ April 12: 


The economic staffs attached to the Reparations Commission are keeping 
books on the costs to Germany on the one hand and to France and Belgium 
on the other of the occupation of the Ruhr. Oomplicated studies are being 
made of the direct and indirect losses to both the economic belligerents and 
to their neighbors. 

The French experts are particularly interested in Germany's cash outlays 
for her program of passive resistance. ‘These are dealt with under several 
main headings, such as her average monthly imports of 1,600,000 tons of 
coal at from 32 to 35 gold marks a ton, or, roughly, 50,000,000 gold marks. 
This average is struck upon the actual importations and prospective require- 
ments of Germany. 

German Expense Item. 
Other items are the payment of half wages to some hundreds of thousands 
of workmen in the Ruhr, the losses to the German export trade, which is 
the most difficult category to deal with at present owing to inadequate 
figures, and the losses to Germany's internal trade. 

These calculations satisfy the French that the German Government is 
spending in actual cash abroad and in her reduced income of foreign moneys 
sufficient to have met the cash reparation payments under the Cannes 
agreement of 60,000,000 gold marks monthly. The conclusion is reached 
by these experts that if Germany had shown the same zeal in making pay- 
ments as she does in resisting them, she would have been able to continue 
meeting the Cannes program. 

On the other side of the balance sheet it figured that the three months’ 
occupation of the Ruhr has cost France and Belgium a direct outlay and 
losses in cash amounting to 441,000,000 francs. This figure includes the 
budget allowances for the additional cost of maintaining the troops in the 
Ruhr, which is about 50,000,000 francs monthly for France and 12,000,000 
francs for Belgium. ‘Then there are added the sums paid for imported 
coal to replace that normally delivered by Germany, the expenses of oper- 
ating the Ruhr railways and payment of the Allied engineering staffs. 


Losses to Allies. 


The loss in business to the Allies is estimated by the reparation experts 
as upward of 500,000,000 paper francs, while the loss to Germany exceeds 
that estimate, and both are increasing rapidly. The economic loss to the 
entire world is calculated in round numbers at 5,000,000,000 francs for the 
three months’ period. 

The largest loss, the experts say, is that of lost production. Lack of coal 
and coke from the Ruhr means that many blast furnaces in France and 
factories in Germany cannot operate ,the lack of raw materials or finished 
products ties up the product factories, and this in turn affects the sellers, 
so that an endless chain of non-production ensues. . 

Germany apparently believes it cheaper to resist than pay full reparations, 
in the opinion of the experts. In January she is estimated to have been 
saving upward of 40,000,000 gold marks monthly : Now, declarethe French. 
this sum is being eaten up by the cost of stabilizing the mark, by crippled 
foreign credits, by increased costs In the delivery of reparations to other 
countries and by decreasing exports. 

Despite these adverse factors, the experts nevertheless are not willing 
to express an opinion as to the date of thé termination of German resistance, 
saying that the psychological factor that Germany has been used to defeat 
for so many years, and her ability to adapt her business to such defeat, 
must remain the main element in the consideration of her position. 








Former President Wilson Would Have Unconditional 
Adhesion to World Court. 


Former President Wilson, in reply to a request for an ex- 
sited of opinion regarding ‘‘conditional’’ adhesion of the 
ited States to the Permanent Court _of International 
Justice, says that he approves “not of the ‘conditional’ 
but of the unconditional adhesion of the United States 
to the World Court.’”’ Mr. Wilson’s views, according to 


a copyright dispatch to the Philadelphia ‘“‘Public Ledger’”’ 
from Robert Barry, its Washington correspondent, were 
embodied in a letter addressed to Representative Arthur B. 
Rouse of Kentucky, Chairman of the Democratic Con- 


| 





gressional Campaign Committee. The copyright advices 
of the “‘Ledger”’ give ex-President Wilson’s letter as follows: 


My Dear Mr. Rouse:— 

In reply to your letter of March 29, let me say that I approve not of 
the “‘conditional”’ but of the unconditional adhesion of the United States 
to the World Court set up under the auspices of the League of Nations, 
though I think it would be more consistent with the fame of the United 
States for candor and courage to become a member of the League of Nations 
and share with the other members the full responsibilities which its covenant 
involves. 

Respectfully yours, : 
WOODROW WILSON. 


The same paper reports Mr. Rouse’s letter to Mr. Wilson 
as follows: 
Mr Dear Mr. President: 


Since my return from Washington I have found a growing popular dis- 
cussion of the Proposal by President Harding to have the United States join 
the Permanent Court of International] Justice established by the League of 
Nations. There is, moreover, a very deep interest and there are numerous 
inquiries as to what your views are with respect to the conditional adhesion 
of the United States to the Court. 

Among our Democratic friends the feeling is somewhat general that the 
Republicans are coming by steady, even through reluctant, steps to re 
pudiation of their policy which led to the wrecking of the world peace pro- 
gram by the Senate in 1919. There is no mistaking the growth of popular . 
sentiment for genuine American participation in international affairs to 
re-establish the moral leadership which the Senate sacrificed. That the 
Administration, notably Mr. Hughes, is coming to recognize that fact, and 
that Senator Borah is drawing much of his inspiration from it, are put down 
as the factors responsible for the World Court concession to the public 
feeling. 

With the Republicans proposing to stage another family row over the 
issue this summer, it has occurred to me that the Democrats ought to have 
the benefit of a positive and clearly defined attitude around which they 
might rally as a unified force; that we certainly ought not to overlook the 
opportunity of reasserting our own leadership in this whole question. It 
does seem that little by little the Administration is coming to the course 
which your vision mapped out for America, though nothing really effective 
has been done to date. 

The proposal to devitalize the project, as far as possible, through the 
medium of reservations means to some with whom I have talked that the 
United States wishes a Court without a sheriff's office, the mere moral 
influence of which in its readiness to support a decision gives practical ef- 
fect to the word of that Court. Others say it puts usin a position of never 
doing a full duty, of seeking benefits of world co-operation while attaching 
conditions to exempt us from a fair share of responsibility. The apparent 
resentment against the French proposal to attach reservations to the 
naval limitations treaty is taken to reflect something of the world opinion 
of our constantly attaching reservations to every commitment to the general 
welfare. 

If it is possible, I should like very much to have, for the guidance and 
counsel of your many admiring supporters, some expression of your views. 
It would be most heartening and invaluable. 

With constant wishes for your improved health, I am, 

Most sincerely, 
A. B. ROUSE. 








First Irish Free State Budget. 


The first budget of the Irish Free State was introduced in 
the Dail Eireann*on April 13 by President Cosgrave, and 
according to the Associated Press advices from Dublin, the 
estimates for next year’s expenditures show that £46,500 ,000 
must be found, more than half of which is required for the 
upkeep of the army and compensation for damages caused 
by the irregular campaign. It was added: 


Mr. Cosgrave estimated the receipts at £20.500,000 from taxes and 
£6,000,.000 from non-tax revenue, leaving a deficit of £20,000.000. 











Ireland to Redeem Bonds Issued in U. S. 


A Dublin (Associated Press) cablegram April 17 said: 


President Cosgrave, replying to a*question by George Gavan Duffy in the 
Dail Eiraenn to-day, said he intended within a month to introduce a bill 
authorizing expenditure on the redemption of Irish Dail bonds issued in 
America and elsewhere. 

Mr. Cosgrave, replying to criticisms that the taxes on tea, tobacco and 
income should be reduced, said the nation should bear the cost of starting 
the independent State and not pass it to the future. It had not yet been 
considered whether it was possible to come to a final financial arrangement 
with Great Britain without arbitration, and the question must be post- 
poned until conditions were normal. 








Bulgaria to Make Communists Try Communism. 
The New York ‘‘Times’’ on the 13th inst. reported the 


following advices from Vienna: 

The Bulgarian Prime Minister Stambulinsky announces a motion in 
Parliament, according to which in districts with more than ten Communist 
electors all the property belonging to Communists is to be expropriated 
and the Communists will be compelled to establish work settlements with 
equal distribution according to the Communist tenets. 

Stambulinsky expects thereby effectively to combat Communist ascen- 
dency in Bulgaria. 


Later advices (April 16) from Sofia stating that the prac- 
tice of Communism by avowed Communists themselves 
would ke made compulsory by the passage of a measure 
which the Government is soon to present to Parliament, 


added: 


Premier Stambulinsky, in speaking of the measure, said it would provide 
for the expropriation of Communists’ property in each locality in which 
there were Communist creed. ‘These would be compelled to live in colonies 
established by the Government. Each member would be forced to share 
equally in the labor of production as well as in its fruits. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $93,000. The last previous sale was $91,000. 





Announcement that 3,068 shares of stock of the Irving 
Bank-Columbia Trust Co. of this city have been delivered to 
members of the institution’s staff was made on April 13, 
when it was stated that approximately 900 persons, ranging 
from office boys to Vice-Presidents, inclusive, participated 
in the benefits of this distribution, and have thus become 
actual partners in the company’s operations. Harry BE. 
Ward, President of the institution, in a letter accompanying 
the delivery of the stock, said: 

It is a distinct pleasure to congratulate you upon the qualities of enterprise 
and thrift which have brought you into the ranks of Irving-Columbia stock- 
holders. As owners of stéck in our company, we share jointly in its suc- 
cesses and in its responsibilities. It is my earnest hope that, through the 


spirit of practical co-operation, we may be able to advance still further its 
interests in usefulness and prosperity. 


The announcement made by the company Says: 

No question of bonus entered into the transaction. It was a direct matter 
of purchase and sale. The stock, which was delivered at par, $100 a share, 
is quoted on the market to-day at $238, making the total distribution to date 
represent a present value cf approximately three-quarters of a million dol- 
lars, with several hundred shares not yet fully paid for to be delivered at a 
later date. This plan for a closer identifying of employees with the interests 
and activities of the institution through participation in stockholding was 
developed three years ago by the Irving National Bank, which, in February 
of this year, consolidated with the Columbia Trust Co. When, in June 1920, 
the Irving’s capital was increased from $9,000,000 to $12,500,000, the stock- 
holders, at the request of the Board of Directors, waived their subscription 
rights to approximately 5,000 shares of stock in the interest of making it 
possible for all members of the bank’s staff to acquire stock under conditions 
ordinarily confined to stockholders of record. Naturally, to give proper ex- 
pression to the intentions of the directors and former stockholders in this 
plan—that is, to make it peossible for each and every member of the entire 
staff of the institution to secure at least one share of stock, it was necessary 
to provide terms which would extend over a considerable period of time. 
Payments were to be made monthly at the rate of $2 50 for each share sub- 
scribed for by the employees; 6% interest was charged for the use of the 
money advanced in stock. In the meantime, dividends which were 12% per 
annum during the purchase period, were applied to the reduction of the 
principal. As a result, the stock paid for itself in part, through its own 
earnings, the balance actually paid by the purchaser being only $77 50 a 
share. The quarterly dividend paid on the second of this month completed 
the final payment, leaving a small margin over for distribution among the 
new stockholders. A still further benefit which comes to these new employee- 
stockholders at this time, results from the consolidation of the Irving Na- 
tional Bank and the Columbia Trust Co. Under the terms of the consolida- 
tion, not all of the surplus and undivided profits of the two institutions were 
put into the merger. The balances remaining naturally go respectively to 
the stockholders of the two consolidating institutions. As a result, each of 
the new shareholders to-day received his certificate of company stock, a divi- 
dend check and a beneficial certificate covering the stock purchased and en- 
titling the holder to participation in Irving assets not included in the con- 
solidation. These beneficial certificates have been quoted recently at from 
$17 to $19 per share. 


_—— 


In furtherance of the plans for the merger of the Importers 
& Traders National Bank of this city into the Equitable 
Trust Co., a special meeting of the stockholders of the bank 
will be held on May 4. when action will be taken on the mat- 
ter of liquidation of the bank as a national institution and 
its organization as a State bank preliminary to the merger 
with the Equitable. Reference to the merger plans was 
made in these columns Feb. 24, page 777, and Mar. 10, page 
1014. 
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Announcement is made of the addition of the following to 
the board of directors of the new Franklin National Bank in 
New York: A. D. Farrell, H: K. McCann, Paul Plunkett, 
W. J. Weller and F. A. Williams. Reference was made to 
the organization of the bank in our issue of Jan. 27 last, 
page 377. As indicated therein the bank will be located 
at Franklin and Hudson streets. Arthur P. Smith, formerly 
an officer of the Irving National Bank, will be President 
of the Franklin National, and T. K. Smith, formerly with 
the National City and the Chase National Bank, will be 
Vice-President, Nelson F. Fairweather, Cashier, and Edward 
Sanderson, Assistant Cashier of the new institution, which 
will have a capital of $800,000 and surplus of $400,000. 
Indications point to the bank being in active operation about 
May 1 or shortly after. 





The capital of the East River National Bank of this city 
is to be increased from $1,000,000 to $1,500,000. The stock 
is to be offered to- present stockholders at $200 a share. The 
stockholders will act on the proposal on May 29. 





Four officers are celebrating this year their twenty-fifth 
year of service with the Guaranty Trust Co. of New York. 
One of them completes a quarter century of service with the 
company's London office; the others were formerly members 
of the staffs of companies which have been merged into the 
Guaranty, and their service is reckoned as continuous in 
accordance with the provisions of the company’s pension sys- 





tem. The four, all of whom are young in years despite their 
long period of service, are Charles M. Billings, Vice-Presi- 
dent, Fifth Avenue Office; James M. Pratt, Vice-President, 
Madison Avenue Office; Robert Macvey, Asisstant Manager, 
London Office, and Walter Meacham, Assistant Secretary, 
Fifth Avenue Office. 

A condensed statement of conditions of the Chemical Na- 
tional Bank of New York at the close of business April 3 
1923 has just been received. It shows total assets on that 
date of $162,671,951, of which the principal items are loans 
and discount, $93,851,811; cash due from banks and U. 8. 
Treasurer, $32,553,315, and U. 8S. bonds and certificates, 
$20,876,106. On the debit side of the statement total depos- 
its are given as $126,573,259, and combined capital, surplus, 
undivided profits and reserve for taxes, ete., as $21,658,410. 
Percy H. Johnston is President. 

Announcement was made this week by F. V. Baldwin, 
President of the Hudson Trust Co. of this city, that the 
plans for the acquisition by-the trust company of the Termi- 
nal Exchange Bank at 30th St. and 7th Ave. have been con- 
summated and that the bank now operates under the name 
of the Terminal Exchange Branch of the Hudson Trust Co. 
The merger plans were referred to in our issues of March 3, 
page 901, and March 17, page 1140. H. H. Revnan, who 
was President of the Terminal Exchange Bank, is Vice- 
President of the Hudson Trust Co. The merger became 
effective April 18. 
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Walter G. Robins, who has been in the loan department of 
the Bankers Trust Co. of New York since 1912, was ap- 
pointed Assistant Treasurer on April 16. Mr. Robins was 
born in Brooklyn, and after finishing school started with the 
Manhattan Trust Co. in 1901, coming to the Bankers when 
that organization was merged with it. During the war Mr. 
Robins was a First Lieutenant in infantry attached to the 
Machine Gun Battalion at Camp Dix. 

The bond department of the Mississippi Valley Trust Co. 
of St. Louis has just opened an office in New York at 22 Wil- 
liam Street for the wholesaling of investment securities, 
particularly Middle Western municipal issues and industrial 
securities. The office is in charge of John M. Bowlin, who 
several years ago was connected with the Bankers Trust Co. 
both in New York and in their Cleveland office. The Missis- 
sippi Valley Trust Co. also has a Chicago office. 
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Felix Fuld, Vice-President and Treasurer of lL. Bamberger 
& Co., of Newark, has been elected a director of the Pruden- 
tial Insurance Co. of America; he succeeds Forrest I’. Dry- 
den, resigned. 





oe 


The death was announced in Syracuse on April 10 of 
Warren C. Brayton, Chairman of the board of directors of 
the City Bank Trust Co. of that city and one of its most 
prominent citizens. Death was due to pneumonia after a 
few days’ illness. Mr. Brayton was one of the founders of 
the City Bank Trust Co. and its Vice-President from 1909 to 
1912, when he was elected President. In 1917 he retired from 
the Presidency and since that time until his death was 
Chairman of the board. He was in his 86th year. 
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Homer C. Pierson, formerly of the Franklin National Bank 
of Philadelphia, has been elected Treasurer of the Northern 
Central Trust Co. of Philadelphia. 


— 








At the annual meeting of the stockholders of the Philadel- 
phia Company for Guaranteeing Mortgages, at Philadelphia 
on June 18 1923 action will be taken on the question of in- 
creasing the capital stock of the company from $2,000,000 to 
$3,000,000. 
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Wired W. Fry has been elected a director of the First 
National Bank of Philadelphia, Pa. 


>... 
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Press dispatches from Honesdale, Pa., to the New York 
daily papers on Mar. 16 reported the closing on the previous 
day of the Farmers & Mechanics Bank of that place by the 
State Banking Commissioner because of alleged defalcations 
and irregularities of the bank’s Cashier, Charles A. Emery. 
The accused Cashier, it was said, had been arrested and had 
asked that no steps be taken to secure bail for him.. Accord- 
ing to the Banking Department, it was said, the shortage in 
the bank’s funds amounted to about $50,000 and there were 
loans aggregating $168,000 which the Department classsed as 
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bad. The failed bank had a capital of $75,000, with surplus 
and undivided profits of $35,000. 





The new North York State Banl.. orgenized in York, Pa., | 
began business Mareh 3 The officers are: President, | 
Dr. Charles H. May; First Vice-President, Levi &. Shearer, 
Second Vice-President, Edward D. Jacobs: Seeretary, M. H. 
Wolfgang; Cashier, R. F. Jones. The followirg are the 
directors: Dr. Charles H. May, Millard H. Wolfgang, Levi 
S. Shearer, John. Ness, F. G. U; degrove, H. 5. Hershey, 
William G. Appel, Eli W. Strine, K. D. Jaecbs, McClean 
Stock, Henry S. Kohr, Fred A. Shindel and Henry Hartman. 
The bank has a earpital of $40,000. Its stock (par $50) 
was disposed of at 860 per share. 

Clarence C, Strickland, caanela ils with the National Bank | 
of lkton for 50 years, died on Mar. 27. For the past 10 
vears be was Cashier of the institution. | 
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Dd. DD. Kimmel, President of the Union Mortgage Co., has 
been elected President of the Midland Bank of Cleveland, 
succeeding the late William P. Sharer, who died in February, 
as noted in our issue of Mar. 3, page 902. S. H. Robins, 
President of the Youghiogheny & Ohio Coal Co., who has 
heen acting President since Mr. Sharer’s death, continues as 
Chairman of the Board; Mr. Robins’s election to that post. 
was noted by us Mar. 17, page 1141. At the April 6 meeting 
the bourd voted an initial dividend of 114% on the bank’s | 
capital stock, payable May 1 to stockholders of record April 
25. The undivided profits of the bank are now in excess of | 
$250,000 and the present book value of its stock is $152 50. 
per share. The bank began business in April 1921 with a 
paid-in capital of $2,000,000 and surplus of $400,000. 


Eee 
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A year 


ago its total resources were approximately $12,000,000. To- | 
day they are upwards of $18,000,000, a growth of 50%. The. 


bank will move from its present location about July 1 to the 
banking rooms in the Williamson Building now occupied by 
the Federal Reserve Bank of Cleveland after the quarters 
have been remodeled. At present the Midland has 
9AM) depositors and approximately 1,300 stockholders. 
new President of the Midland has been the chief executive | 
officer of the Union Mortgage Co. since its organization in 
14. It is one of the largest mortgage companies in the 
country. with resources of $17,000,000. 


about 
The | 


Thirty-five thousand people attended a two-day house- 
Warming in the remodeled building of the Broadway Bank 
Office of the Union Trust Co., Cleveland, Ohio, on April 4 
and 56. This housewarming, besides celebrating the opening | 
of the remodeled office, also celebrated the thirty-ninth anni- 
versary of the founding of that office. The Broadway Bank 
Office is in the heart of Cleveland’s foreign district and 
families of almost every nationality were among the visitors. | 
This enormous attendance was not merely an accident. A | 
carefully worked-out advertising campaign was carried on | 
for some time previous to the opening. The media used in | 
this compaign inclyded street car cards, bill-boards, window | 
display, foreign language newspapers, personal letters, ana | 
a neighborhood newspaper distributed from house to house. | 
This intensive campaign went far toward securing the at- 
tendance of 35,000. The vistors, besides being shown 
through every department of the bank, were given souvenirs 
of the occasion. 


ee 
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Growth of $21,799,416 in deposits during the past twelve 


months was evident upon examination of the current state- 
ment of the Guardian Savings & Trust Co., Cleveland, issued 
April 5. Deposits on that day were $94,551,816, as against 
$72,752,400 on April 3 1922. Resources are now over the 
$105,000,000 mark, with capital, surplus and undivided prof- 
its totaling $9,635,867. The Guardian Savings & Trust Co. | 
has enjoyed a steady growth since its organization in 1894. 
Hi. P. McIntosh is Chairman of the board of directors:<J. A. 
House is President. In fourteen business days the 600 em- 
ployees of the Guardian Savings & Trust Co., in their annual 
spring drive, secured 3,717 new accounts with initial de- 
posits of $1,747,650. Employees of the bank set the quota at 
3,000 new savings accounts, purposing to end the contest im- 
mediately upon reaching the goal. They went over the top 
with such impetus April 4 that the excess totaled over 700 
accounts. Employees of the bank brought in 9.774 new ac- 
counts in 1922, with initial deposits of $2,585,405, according 
to figures tabulated by the new business department. 
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A new financial institution was opened for business in (o- 
lumbus, Ohio, on April 9, namely the Columbus National. 


in that city in 18 years. 
| Street. 


| tional 


appearing in the New York 


Bank. the first new national bank, it is said, to be organized 
Its banking quarters are at 70 Gay 
J. J. Jennings is President: J. G. Parish, Vice-Presi- 


| dent; O. L. Thompson, Assistant Vice-President ; W. A. Kum- 


ler, Cashier, and L. P. Leyshon, Assistant Cashier. “Service 
With Smiles” is the bank's slogan. 
ere ee 
The Toledo Savings Bank & Trust Co. of Toledo. Ohio, has 
increased its capital from $300,000 to $600,000. The addi- 
tional capital, provided for through a stock dividend de- 
clared out of earnings, was authorized by the stockholders 
in December and became effective in January. 
Cashier of the Springfield Na- 
Ohio, whose embezzlements 





A. H. Penfield, the former 
Bank of Sovringfield., 


amounting to approximately $1,000,000, caused the closing 
of the institution on Mar. 6 was on April 10 sentenced by 


Federal Judge Smith Hickenloover to 21 years in the Fed- 
eral prison at Atlanta. The former Cashier pleaded “guilty” 
to seven of twelve counts in an indictment charging embez- 
zlement. In a press dispatch from Cincinnati printed in the 
New York “Times” of April 11, Assistant United States Dis- 
trict Attorney Dana Reynolds of Columbus, who prosecuted 
Penfield, is reported as saying that the Government was 
willing to nolle the last five counts of the indictment against 
the ex-Cashier and also as saying that the Federal authori- 
ties believed adequate punishment would be meted out un- 
der seven counts. Under the law, it was said, the maximum 
penalty that could have been imposed was 55 years and a 
fine of $35,000. 

A press dispatch from Cincinnati under date of ,\pril 12 
“Times” of the following date, 
stated that on that date Judge Hickenlooper re-sentenced 
Penfield to serve three vears in the Atlanta Federal prison 
on each of the seven counts in the indictment charging em- 
bezzlement to which he had vleaded guilty. The re-sentene- 
ing of the prisoner was necessary. it was said, because of a 
technical error. The error, it Was said, was discovered by 
Assistant United States Attorney Reynolds, who telephoned 


from Columbus te Cincinnati advising that the mistake be 


rectified before the prisoner was removed to Atlanta. Ref- 
erence was made to the closing of the Springfield National 
Bank and the attempted suicide of Penfield in these columns 
in our Mar. 10 issue. 


Ls sliilade 
According to the weekly bulletin issued April 13 by the 
“Federal Reserve Board. the Morton Park State Bank, Cicero, 
Ill.. has changed its name to the Cicero Trust & Savings 
sank. 
eters 
A consolidation of the Commonwealth National Bank and 
the Liberty Trust Co. of Kansas City, Mo., was officially an- 
nounced in the Kansas City “Star” of Avril 8. The result- 
ing institution is to be known as the Liberty National Bank 
and will permanently occupy the present quarters of the 
Commonwealth National Bank at the northwest corner of 
Ninth and Walnut Streets, which are to be enlarged to meet 
its requirements. The Liberty Trust Co. will continue at its 
present location, 919 Walnut Street, and carry on under the 
sume management as heretofore the Farm Mortgage Depart- 
ment, the City Real Estate Loun Department and the Trust 
Department. A new safe deposit vault, it is said, which 
when completed will be one of the finest in the city, is now 
under construction in the Commonwealth National Bank 
building and will be ready for use about June 1. Until then 
the Safe Deposit Department of the Liberty Trust Co. will 
continue to be overated in the same place as heretofore. The 
capital of the new bank, it is said, will be $500,000, with sur- 
plus of $100,000. The officers of the Liberty National Bank 
are as follows: J. FE. Hutt, Chairman of the board: P. W. 
Goebel. President: H. J. Coerver and J. T. Franey, Vice- 
President; E. E. Rouse. Cashier, and J. G. Kennedy and E. 
W. Henderson, Assistant Cashiers. 


en —_——. 


The Butler County State Bank of El Dorado, Kansas (cap- 
ital $100,000, with surplus of $25,000), was closed by the 
State Bank Commissioner, Carl Peterson, on Mar. 30. The 
failure of the bank. it is said. was due to “frozen” loans and 
the loss. it was estimated, would amount to $400,000. and 
might be greater. The depositors, it is said, are fully pro- 
tected under the Denositors’ Guaranty Law of the State of 
Kansas. 





George A. Held has been elected President of the Jeffer- 
son-Gravois Bank of St. Louis, succeeding the late C. H. 
Arendes. Anthony Coller has been chosen to sueceed Mr. 
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Held as Vice-President . Mr. Coller also retains the post of | 
Cashier which he has heretofore held. Leo Osthaus, Jr., C. 
J. Meyer and EF. Kramme, are Assistant Cashiers. 





The Guaranty Bank & Trust Co. of Lexington, Ky., will 
increase its capital from $150,000 to $300,000. The issuance 
of the new stock was authorized by the shareholders on Mar. 
20 and the enlarged capital will become effective July 30. 
The new stock is te be disposed of to stockholders at $120 
per $100 share. 


_ * 
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With reference to the amalgamation of the Merchants 
National Bank of Raleigh, N. C., with the Wachovia Bank 
& Trust Co. (head office Winston-Salem, N. ¢.) noted in 
these columns in our Mar. 17 issue, the following notice was 
printed in the Raleigh “News” of April 9: 

A special meeting of the stockholders of the Merchants’ National Bank 
will be held at the office of the company, 232 Fayetteville Street, at 4 p. m. 
on Tuesday, May 8 1923 to take action upon the merger or consolidation 
with the Wachovia Bank & Trust Co. and the consequent sale of the property 
of the bank to the Wachovia Bank & Trust Co. the liquidation of the bank’s 
assets and such other businses as may properly come before the meeting. 


W. B. JRAKE, President. 
April 5 1923. 


-_— 


° —_—¢-_— 

The officers and directors of the Southwest National Bank 
of Dallas, Texas, announce the election of Ed. Hall as Vice- 
President and director. 


eS aol 

The Guaranty State Bank of Cleburne, Texas (capital 
$100,000), was closed recently by State Bank Examiner H. 
I). Wallace. A run on the bank which lasted two weeks and 
reduced deposits more than $400,000, following the failure of 
two crops in Johnson County, was responsible for the closing, 
it is said. 

cenit 

Selected, it is stated, by the American Institute of Archi- 
tects as the finest commercial structure erected in Los An- 
veles during the nast three vears, the new Southern Califor- 
nia headquarters of the Bank of Italy have been formally 


opened to the public. The building is 156 feet high and in- | 


cludes twelve floors, mezzanine and safe deposit level. The 
usable floor space totals more than 175,000 square feet, af- 
fording ample room for approximately 300 offices, in addi- 
tion to the bank’s quarters. The structure is executed in 
16th Century Italian Renaissance period of architecture and 
is said to rank as one of the best examples of this type in 
America. The opening of this new building gives the Bank 
of Italy four offices in Los Angeles and 67 in the United 
States. From a bank with $285,000 resources in 1904 it has 
steadily forged ahead until to-day it ranks as one of the 
largest banks in the West; its resources total $260,000,000 
and it has more than 410,000 depositors. The system of 
State-wide branch banking has been a feature of the develop- 
ment of the Bank of Italy. 


-— © ——— 
The New York agency of the Dominion Bank (head office) 


announces it will occupy its new offices at 35 Wall Street on 
April 25. The agency is now located at 51 Broadway. 
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On Monday, April 9, 8. H. Logan assumed the duties of 
First Agent of the Canadian Bank of Commerce as successor 
to the late F. B. Francis. Mr. Logan comes from the head 
office of the bank in Toronto. He has traveled throughout 
the world in the interest of the bank in charge of the arrange- 
ments with foreign correspondents. C. J. Stephenson, 
formerly Third Agent in New York, has been promoted to 
Second Agent, while John Morton, formerly accountant, has 
succeeded Mr. Stephenson as Third Agent. C. L. Foster 
has been appointed Inspector at Toronto. 





The Department of Commerce at Washington on April 14 
issued the following advices regarding the amalgamation of 
(‘ox’s with Lloyd’s Bank of London: 


The amalagamation in London of the Bank of Cox & Co. with Lloyds Bank, 
considered one of the largest banking institutions in the world, is regarded 


by an authority on finance as the most important development in Indian | 
banking. Since Cox & Co. was already well established in India through eight | 


important branches, this change marks the first establishment of one of the 
great London clearings banks in that country, thus greatly increasing Indian 
banking facilities. The Calcutta branch of the new firm will be known as 
Lloyds Bank, Ltd., Cox’s Indian Branch. 

The Bank of Cox & Co., including its Indian branches, represented a paid- 
up capital of £1,250,000 and deposits amounting to £18,000,000, while 
Llovds Bank, with 60 London branches alone, has a paid-up capital of ap- 
proximately £25,000,000 and deposits amounting to £347,000,000. 


Previous reference to the amalgamation appeared in the 
“Chronicle” of Feb. 10, page 581, and Mar. 3, page 905. 
ISX ot 
Lloyds and National Provincial Foreign Bank, Ltd., an- 
nounce that a branch of the bank is now open at 59 Rue 
Jeanne d’Are, Rouen. 
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R. E. Ellis, formerly Manager of the Asia Banking Cor- 
poration, New York, has been appointed New York Agent 
of the Banque Belge pour l’Etranger, as successor to W. A. 
Hoehn, who is returning to Europe. 





The annual general meeting of the Adriatie: Bank, Ltd., 
Belgrade, was held on March 8 at the bank’s temporary head- 
quarters in Ljubljana. Of the 600,000 shares owned, 468,- 
665 were represented. The printed annual directors’ report 


and statement of account were submitted to the shareholders 
by the member delegated by the board of directors, Ciro 
Kamenarovic. Advices to us April 7 state: 


The first part of the report deals with the course of dinar and takes an 
optimistic view of the situation, since the recent change of personne] in the 
financial administration of the State have also brought a change in policy 
and new schemes for solving the question of the rate of exchange. All 
business concerns, including banks, are suffering from the lack of ready 
money and it is a mistake to think that the bank score when money is dear. 
On the contrary, the banks lose, because, although interest increases, yet 
this increase does not balance the loss caused by the falling of deposits and 
the restriction of business. Following upon last year’s report, the Adriatic 
Bank increased its share capital from 30,000,000 dinars to 60,000,000 dinars 
by the issue of 30,000 additional shares at the nominal value of 100 dinars. 
The entire issue was absorbed by home capital—indeed, whereas 30,000 
shares were issued, 326,515 were subscribed for. 

Owing to the unsatisfactory conditions of the money market, the Adriatic 
Bank has not committed itself to any fresh enterprise of importance during 
the last year. Exceptionally it took over 10,9300 shares at 50 pesos of the 
Banco Yugoslavo de Chile, thereby strengthening its ties with the prosper- 
ous Yugoslav colony in that country. Finally, the report stated that the 
various commercial ente: prises in which the Adriatic Bank has an interest 
and which were enumerated by name had done well during the past year 
and were prospering satisfactorily. Theiron, chemical, wood, building and 
printing industries were represented, likewise breweries, &c. 

The balance sheet shows that the whole turnover of the Adriatic Bank 
during the past year amounted to dinars 29 milliards, 285,759,622.92. 
The actual cash turnover alone amounted to dinars 4 milliards, 227,- 
583,247.97, and the net. profit to dinars 7,855,454.19. 

The directors’ and auditors’ reports were unanimously passed by the 
general meeting, and the board and auditors thereupon were absolved 
from their functions. Upon the directors’ proposal it was agreed that 
out of the dinars 7,855,454.19 net profits for the year a 5% ordiatmry 
dividend and a 7% super-dividend should be declared, and the balance of 
dinars 24,245.14 carried over to the account of 1923. Comnsequent!yv, as 
from April 10 of the current year, dinars 12 per share will be paid out for 
share coupon 17 of the Adriatic Bank. 

The regular surplus fund, which amounted to dinars 15,500,000 on 
Dec. 31 1921, was during 1922 increased by dinars 17,015,000 and on 
Dec. 31 1922 amounted to dinars 32,315,000. As the total amount of 
the surplus fund therefore exceeds 54% of the paid-up shares, the board 


deemed it unnecessary to propose an addition to the surplus fund, such 
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addition being demanded by the statutes only in the case that the surplus 
fund is not equal to at least 10% of the paid-up shares. 

The members of the board and supervisory board were then unanimously 
re-elected, and in addition to them the following new members: Edvard 
Pajkuric of the Littoral Bank & Savings Society in Susak; Stane Uskokovic, 
Director of the Co-operative Association in Belgrade; Dr. Misa Kolin, 
Director of the ‘‘Racic’’ SS. Co., and Luka Milicic, President of the Serbo- 
American Bank in Belgrade. 








COURSE OF THE NEW YORK STOCK MARKET. 

There has been little appreciable change in the general 
tone of the security markets during the week now closing. 
The volume of business steadily increased, however, from 
an unusually low total on Monday to nearly a million shares 
on Wednesday, while an average of more than $10,000,000 
par value of bonds has changed ownership daily. Railway 
stocks advanced in anticipation of increased March earnings 
and both groups responded to an advance in raw sugar to 
the highest price of the year. 

On the other hand cotton dropped 44 cent of its recent 
advance and wheat declined 3 cents per bushel, while the 
demand for finished steel products is less pressing than it 
recently was and it is reported that at the moment there 
are “no buyers of pig iron in the market.’’ Also the report 
of cars loaded during the first week in April shows a total 
substantially smaller than any week in March. The gen- 
eral bond market has been firm throughout the week, how- 
ever, and a considerable number of well-known investment 
issues have advanced to new high figures. The money 
market is easier, call loan rates having dropped to 414%. 

Sterling exchange is slightly lower while the German marks 


have dropped to 31% cents for 10,000. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Mar. 28 1923: 
GOLD. 

The Bank of England gold reserve against its note issue on the 2Ist 
inst. was £125,681,620,.as compared with £125,679,120 on the previous 
Wednesday. 

A considerable amount of gold came into the market, and a fair pro- 
portion was taken for India. 

Gold arrivals in New York during the week amounted to $3,000,000— 
all from Switzerland. It was reported that gold to the value of $800,000 
had been engaged in New York for shipment to India. 

The following figures, including bullion and rupee paper movements, 
show the Indian monthly balance of trade in lacs of rupees— (‘‘plus’’ 
denotes balance in favor of India and ‘“‘minus” adverse balance): 
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Year 1920-21. Year 1921-22. Year 1922-23. 


SNM bbbbendinndesedawial plus 13,87 minus 6,85 plus 4,17 
PIE! A plus 5,74 minus 2,00 plus 3,48 
EEE Seep eg he minus 82 minus 1,67 minus 1,11 
I de i ol shares ein minus 3,14 plus 1,35 plus 32 
i a i is ome chit minus 9,36 plus 2,34 plus 2,96 
EE RIPE No minus 4,69 plus 93 plus 10 
I ih ts tees i. os deel ena minus 10,32 minus 8,65 minus 3,86 
i ai he ais minus 11,07 minus 9,22 plus 5,96 
I os anh di aes aes wap thee le minus 9,02 minus 2,55 plus 5,62 
SRE cay i =e ee a 8 minus 8,97 minus 7,12 plus 95 
nt Bs ee ties all _.-_minus 7,03 minus 459 minus 32 
RAIS eee eee minus 4,86 en 3 a. ememedes 
SILVER. 


Often during the current month the price of silver has had a tendency 
to fall away for a few days and rally after a day or so with considerable 
energy. Such has been the case again this week. Indian demand has 
not been much in evidence. The impetus of the recovery has been mainly 
owing to inquiry from China, where speculation among the native Chinese 
has been persistent. The speculative position built up in that country 
is now of substantial dimensions. America has been a poor seller, but 
the Continent has offered some parcels, and the lately rising prices have 
attracted sales from speculative quarters. 

According to the Paris ‘‘Agence Economique & Financiere’’ of the 26th 
inst., ‘the Anaconda Copper Co. has advised the mining concerns who 
are in the habit of sending them silver ore for refining, that they will no 
longer guarantee the price of one dollar per ounce for silver after the first 
of April.’’ This is certainly taking time by the forelock, though it 1s 
easily to be understood that the Anaconda authorities prefer to conserve 
as much as possible of the 50% profit (over the market price) for their 
own production and that of their subsidiaries. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar.7. Mar.15. Mar. 22. 
Notes in circulation... --- Pe aa 17396 17433 17438 
Silver coin and bullion in India__....._._..._. 8637 8673 8678 
Silver coin and bullion out of India__._....- _-- pais a a ae 
Gold coin and bullion in India... ..--.-- 2432 2432 2432 
Gold coin and bullion out of India____.-.---.-- a — nels 
Securities (Indian Government) _____-- ba oe enhiat tt leeaads 5743 5743 5744 
Securities (British Government)-_.......--- néue.. ae 585 584 


The coinage during the week ending 
rupees. 

The stock in Shanghai on the 24th inst. consisted of about 27,900,000 
ounces in sycee and 34,000,000 dollars, as compared with about 27,900,000 
ounces in sycee, 33.500,000 dollars and 290 silver bars on the 17th inst. 

The Shanghai exchange is quoteil at 3s. 2d. the tael. 

—Bar Silver per Oz. Std.— 


22d inst. amounted to 8 laés of 


Bar Gold per 
Quotations — 


Cash. 2 Mos. Oz. Fine. 
March 22........ eihabaianiaanabndan 324d. 32 ed. 87s. 10d. 
a .. 382 7-16d. 32 5-16d. 87s. 9d. 
i i i 32 %d. > ee al 
TE RE, ear 324d. 324d. 7s. 10d. 
ES EE EN aI 32 id. 32 11-16d. 87s. 10d. 
a a 32 13-16d. 32d. 88s. 2d. 
Average... .. ae ee eo 32.625d. 32.468d. 87s.10.6.d. 


The silver quotations to-day for cash and forward delivery are respectively 
%d. and 5-16d. above those fixed a week ago. 





We have also received this week the circular written under 
date of April 4 1923: 
GOLD. 


The Bank of England gold reserve against its note issue on the 28th 
ult. was £125,683,180, as compared with £125,681,620 on the previous 
Wednesday. 

A substantial amount of gold came on offer this week and a small pro- 
portion was acquired for India. 

An article by M. Jules Descamps in the ‘“‘Revue de Paris"’ describes 
the way in which the mark is being replaced by various methods of cal- 
cuJating values. Industrialists, for instance, find it advantageous to pay 
wages to some extent at least in kind, and leases and property change 
hands in pric s calculated in goods. A quintal of coal is regarded as a 
currency unit in Hanover and Westpnalia, whilst Oldenburg and Meck- 
lenburg-Schwerin issue bonds reckoned in barley. He considers that 
tnese diversions from the use of the mark as money are but temporary 
expedients on the way to the adoption of a new gold standard, and that 
during the period of transition wholesale bankruptcies and other disastrous 
economic consequences may arise. 


SILVER. 

Owing to tne Easter holidays the market bas been rather quiet. 

An announcement was circulated by the United States Mint on the 
31st alt. to tne effect that only 20,000,000 ounces of silver remained to be 
purchased under tne Pittman Act, althougn at tne end of Februarv 46.- 
000,000 ounces still had to be purchased. (At the rate of the United 
States production, about 5,000,000 ounces was the likely contribution 
to be made in March, so that tne sudden addition to tne purchases was 
about 21,000,000 ounces—representing an acceleration of production to 
a me.) The Mint added that it expected purcnases to be completed 
by July. 

Tanis news reached here yesterday but did not have any immediate effect 
in depressing prices, owing to some buving from China despatched probably 
before the news reacned that country. The Indian Bazaars were sellers, 
and also speculators, but not to anv important extent. In the afternoon 
America offered silver unsuccessfully. owing to lack of buvers. To-day, 
however, both China and India sent selling orders, and as only bear covering 
came to support the market, a fall of 4d. took place. 

No fresh Indian currency returns have yet come to hand. 

The stock in Shanghai on the 3d inst. consisted of about 28.300.000 
ounces in sycee, 34,000,000 dollars and 120 silver bars, as compared. with 
about 27,900,000 ounces in sycee and 34,000,000 dollars on the 24th ult. 

The Shanghai exchange is quoted at 3s. 2d. the tael. 

Statistics for the month of March are appended: 


—Bar Silver per Oz. Std.— 


Bar Gold per 
Cash. 


2 Mos. Oz. Fine. 
eee 32 %d. 32 11-16d. 88s. 8d. 
CE Pn tcwnnneooseses 31 9-16d. 31 7-16d. 87s. 8d. 
Average price__-.-.-.---- ,---- 32.310d. 32.140d. 88s. 1.2d 

Quolations— 
Marek 90. ....6encccencccccce 32% d. 325d. 88s. Od. 
ae eee 32 13-16d 325d. 88s. 1d. 
Be * Geccnanceereedckneses 32 9-16.d 32%d. 88s. 6d. 
BEEING. cocconceecesouesupec 32.708d. 32.541d. 88s. 2.3d. 


The silver quotations to-day for cash and forward delivery are each 
id. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending Apr. 20. Apr. 14. Apr. 16. Apr.17. Apr. 18. Apr.19. Apr. 20. 

A, See d. 32% 32% 32 7-16 325-16 325-16 32% 
Gold, per fineounmce _____. 88.6 88 .7 $8.9 88.8 88.7 88.5 
Consols, 2% per cents_____. ce 59% 59% 59% 59% 59% 
British, 5 percents.  _____- _.. 103% 103% 103% 103% # «103% 
British, 44% per cents_______ are 99% 99% 99% 996 99% 
French Rentes (in Paris)__fr. 57.45 57.65 57.27 57.25 57.55 57.95 
French War Loan (in Paris) _fr. 74.40 74.60 74.95 75.20 75.20 75.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
REE pes 99% 99% 
663% 


99%4 
Foreign. __- se 6} 


66% 


99% 
67 


99% 
66% 


99°34 
66 %4 








; THE CURB MARKET. 

There was a generally firm market for Curb securities this 
week, and despite reactionary movements at times prices 
closed higher. Cleveland Automobile was a strong feature, 
and on active trading sold up from 29% to 34%4 and reacted 
finally to 33%. Peerless Truck Motor dropped from 55 to 50, 
rose to 57, and to-day fell back to 53. Reo Motor gained 
over a point to 18%. Schulte Retail Stores, after early loss 
from 91% to 89%, advanced to 9214, the close to-day being 
at 915%. Checker Cab Mfg. improved from 5914 to 62144, but 
sold down finally to 59. A dividend was declared this week, 
payable in quarterly installments beginning with May 1. 
Cuvamel Fruit advanced from 594 to 62% and sold finally 
at 60%. Glen Alden Coal moved up from 68 to 75 and ends 
the week at 73%. Oil shares were fairly active, though 
price changes as a rule were comparatively narrow. Ohio 
Oil was off from 72% to 66%, recovered to 73 and sold 
finally at 70. Prairie Oil & Gas dropped from 221 to 215, 
recovered to 224 and reacted to 213. The close to-day was at 
214. Standard Oil (Indiana) lost about 214 points to 61%. 
Gulf Oil of Pa. was active, and after an early rise from 638% 
to 6714, fell to 62. Mammoth Oil on few transactions sold 
up from 49% to 58 and at 56% finally. 





COURSE OF BANK CLEARINGS. 

Bank clearings show an inerease over last year, but the 
ratio of increase this time is small, due, however, entirely to 
a large falling cff at New York. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to- 
day (Saturday, April 21), aggregate bank clearings for all 
the cities in the United States from which it is possible to 
obtain weekly returns will show an augmentation of 0.9% 
as compared with the corresponding week last year. The 
total stands at $7,983,905,908, against $7,913,483,658 for 
the same week in 1922. Our comparative summary for the 
week is as follows: 






































Clearings—Returns by Telegraph. | Per 
Week ending April 21. 1923. 1922. | Cent. 
gg RRS. Se a a es | $3,582,000,000 | $4,048,500,000 | —11.5 
EE ASS CEP eer ar a 550,297,142 | 457,100,000 | +20.4 
a 422,000,000 | 397,000,000 | +6.3 
EE EE aE a eee = : 311,000,000 | 248,000,000 | +25.4 
i me 122,214,544 | 110,586,200 | +10.5 

ERE, AR Ea einen een ‘ a a a 
STEELE ERIE Ee 137,500,000 | 119,800,000 | +14.8 
RT Te ee IE 140,621,659 *#112,800,000 | + 24.7 
KES ee eae ees 122,472,376 | 87,889,446 | +39.3 
SERS eer ee 79,046,171 | 63,305,032 | +24.9 
ee euradines : 53,504,517 | 35,819,502 | +49.4 
Ten cities, 5 days.............---- $5,520,656,409 | $5,680,800,180 | —2.8 
i eat 1,132,598,515 | 913,769,535 | +23.9 
Total all cities, 5 days.....-..-.---- $6 653,254,924 | $6,594,569,715 +0.9 
ee 8. aa 1,330,650,984 , 1,318,913,943 +0.9 
+0.9 





Total all cities for week..._.__.___- | $7,983,905,908 
* Estimated. 


| $7,913,483,658 





a No longer report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of nexf week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending April 14. For 
that week the increase is 12.7%, the 1923 aggregate of the 
clearings being $7,710,379,706 and the 1922 aggregate 
$6.840,363,706. Outside of this city the increase is 24.4%, 
the bank exchanges at this centre having recorded a gain of 
only 4.2%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and again 
the noteworthy feature of the return is that every one of these 
Federal Reserve districts records an increase as compared 
with the corresponding week last year. ‘The Boston Reserve 





| District shows an improvement of 22.5%, the New York 


Reserve District (including this city) of 4.3%, and the Phil. 
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adelphia Reserve District of 34.8%. In the Cleveland Re- Week ending April 14 
‘ , 

serve}District the totals are larger by 22.9%, in the Richmond Cleartngs ai— oe 

Reserve District by 30. 4% and in the Atlanta Reserve Dis- 1923. 1922. Dec. 1921. | 

trict by 31.7%. The Chineeo Reserve District shows an s $ % $ 

ex 92.90 . Seventh Feder/|al Reserve Djistrict—Chi|cago — 

preg. of 23.9%, the St. Louis Reserve paras of 32.4% | mich. —Adrian .- 276,03 255,072|  +8.2 175,000 
pci he ey linneapolis Reserve District of 29.5 7o- The Kan-| pyetroit. 777] 123,018°727| 95,226'483| 4.20:3| 92,400:952| 156,830 928 
sas City Reserve District has an increase of 12.4%, the Dal- Grand Rapids. 7-290,911 6,217,795} +17.1 5,636 ,053 8,013,917 
‘ie ansing._____- ,456, 1,854,080) +32.5 1,500,000 2,282,755 
las Reserve District of 15.4% and the San Francisco Reserve | inq__Ft Wavne 2,354.83 1,865.662]| +26.2| 1,883,852] 2,176,347 
District of 21.0%. Indianapolis.._| 420,673,000} 16,903,000] +22.3) 14,624,000] . 19,098,600 
is than Telia 0 P oh fey Wadena South Bend... 2,384,000) 1,989,890 +19.8 2,082,553 2,241,511 

etollowlng we furnish a summar eder Terre Haute--- 6,070, Not included |in total 

Mckotnte: 8 y by Federal Reserve | wis’ "“\itiwaukee| 38°410°364| 20467-4511 +30°3|  28,430,833| 36,152,146 
istricts: lowa— Cedar Rap R 438. 613] — 2,095,887| +16.4 2,142,658 3,403,185 

SUMMARY OF BANK CLEARINGS. es Moines... 8,183; 9,079,793) +31.8 9,134,286] 13,820,498 

RINGS Sioux City_..- 47,459,000! 5,589,018] +33.5|  §.857.522| 10,888,455 

Waterloo... _-- 1,291,151 1,218,536] +6.0 1,941,103 2,195,826 

fone Ill.—Bloomington 2,034,352 1,285,178} +58.3 1,702,702 2,165,725 

Week ending April 14 1923. 1923. 1922. | vec.| 1921 1920. Chicago wes 628,433,822} 513,668,653) +22.3| 519,798,099] 651,330,568 
inshoneeaemmniaiiid detail. ininlaeaatetinatie nies Weed a BOVE « «sae« a a a a a 

Federal Reserve Districts. < z o ‘ * Decatur... _- 1,348,303 €78,623| +37.8 1,249,880 1,605,995 

(ist) Boston 0 5) ll cities 431,986,584 352,607 ,354 + 22.5 324,248,619 494,004 007 ae 4 394,333 3,454,560 +27.2 3,769,093 5,743,919 

(2nd) New York_____- 9 ‘* {4,197,513,971|4,023,625,786| -+-4.313,636,272,071|5,589,974.391 Rockford - - - - - 2,524,915 2,005,463) +25.9 1,909,642 2,822,394 
(3rd) Philadelphia ____10 se 519,909,999] 385,594,925 +34.8 427,761,411 543,687,062 Springtield..-- 3,058,614 2 544,377 +20.2 3,105,609 3,040,809 

(4th) Cleveland____ _- a. 395,256,294; 321,530,386] +22.9| 340,722,080! 446 »012,521 

(6th) Richmond____._. 6 * 176,968,992| 135,706,283} +30.4| 145,149,793] 194,675,760 Total (19 cities); 862,471,347| 696,196,643) +23.9| 697,859,270; 924,738,114 

(6th) Atlanta... _- — @ 174,756,029} 132,646,419) +31.7] 142,974,111] 230,551,158 

(7th) Chicago._.____- 19 ** | 862,471,347] 696,196,643] +23.9| 697,859,270] 924,732,114 | , Hiéhth Federal! Reserve Dis|trict—St. Lo|uis— 

on &.ias 7 75,666,555 57,143,227| 4+-32.4| 66/246,834| @4'237'036 | 1nd.—Evansviile 5,982,049 4,144,799} +44.3 4,359,881 5,754,890 

(9th) Minneapolis... 7 ‘ | 121,094,910) 93,497,550) +29.5| 111,272,917| 154,521,037 | Mo.—St. Louis-. i PES Be 2 a 

(10th) Kansas City... 1 «| 249'564945| 202'095;864/ +12.4| 254°837, O14! 3e3'ees'oas | KY-—Loutsville..| 31,909,273} 26,437,953] +20.7| 25,824,876] 30,811,389 

Ebee Dallas... __.- ‘s 54,840,061! 47,529,840] +15.4] 48,530,593] 80,745,995 T amg Fo ae poh as , phys ta ss 408.683 846,607 
12th) San Francis’ a | 450,349,909! 372,189,429 0 5| 393,357, enn.— Memphis 035, 15% 5,116,626 5.8 304,778) 29,5384: 

| 372,189,429] +21.0) 347,063, B10) 585,367,700 Ark, -LittleRock} 13,448,291) 9,636,822) +39.5| —9,615,621| 15,007,889 

Grand total. .______ 121 cftles!7,710,379,706 6,840,363,706| +-12.7 6,582,927,988 9,500, 169,95 Jacksonville 248,519 246,416) +1.0 332,437 495,120 

Outside New York Cliy.....__ 131586 344,673 2 fat nee. 128 Bin 4 2:965,719,460 3,906 on oe re mena 1,561,227} 1,184,381] +31.8| 1,400,609 ,782,716 

Canada..........___. 29 cittes! 304,770,228 285,517,706 +6.7 339,897,751 404,521,339 | Total (7citles).| 75,666,565] 57,143,227/ +32.4] 56,246,834) 84,237,036 
7 Ninth Federal, Reserve Dis|trict — Minn|eapolis|— 

, We a er our detailed statement, showing last week’s | minn—puluth..| 46.428. 768] 4,210,349] +52.7| 6,199,125) —_7;788,472 
igures for each citv se y , ° Minneapolis -_-_ 73,636,572 52,594,876) +40.0 65,784,628 90,341,095 
5 ity separately, for the four years: St. Paul...---| 33,368,000 29/926,152] +11.5| 32,388,823] 47,745,919 

N. D.—Fargo -_- 2,527,216 2,051,704) +23.3 2,251,480 3,491,017 
Week ending April 14 1923. S. D.—Aberdeen. 1,325,260 1,146,013) +15.6 1,163,700 1,907 ,427 
Clearings ai— |——-———- a ._ | Mont.—Billings - 575,067 602,603) —4.6 749,142 1,310,371 
Inc. or Helena... ___- 3,234,027 2,965,853) +9.0 2,736,019 1,936,736 
192 1922. Dec. 1921. 1920. = eect 
———$ $f —_____ Pic A ae ce, Retro Total (7 cities)_| 121,094,910) 93,497,550} +29.5| 111,272,917] 154,521,037 
§ wf $ 
First Federal |ReserveDistr\ict—Boston |— - . Tenth Federal} Reserve Dis|trict— Kansjas City|— 

Me.—PBangor__-. 777,491 769,560; +1.0 980.702 966.635 | Neb.—Fremont. d460,147 392,795) +17.1 489 427 877,576 
Portland.___._. 2.916.740 3,567,440! —18.2 2.400.000 2.500 .00€ Hastings...-.-. 572,392 539,316) +6.1 567,045 948 ,907 

Mass.—Boston..| 382,000,000} 309,000,000) +23.6] 283,535,865] 437,477,284 Lincoln .....-- 4,524,216 4,021,870) +12.5 4,008,766 6,385,952 
Fall River _. 2,994,551 1,840,621) +62.7 1,339,813 3.277. 356 Cee. .% is 46,423,412 35,079,570) +32.3 36,413,757 64,189,736 
Holyoke - _ __.- a a a a a Kan.—T opeka... 4,176,430 3,094,244] +35.0 2,686,223 3,265,135 
Lowell_______- 1,351,238 1,175,165] +15.0 1,200,000 1,434,046 Wichita. 410,405,679] 10,611,208} —1.9} 11,142,509] 14,689,984 
lepepeiait a a a a . Mo.—Kans. City 137,422,083 131,258,478] + 4.7] 158,401,611] 234,254,663 
New Bedford _- 1,709,328 1,528,476) +11.8 1.427.015 2.647.766 St. Joseph __-. a a a a 
Springfield - - _- 5,395,692 4,564,628] +18.2 4,467,491 4,841,010 | Okla.— Muskogee a a a a a 
Worcester_____ 3,856,000 4,274,641, —9.8 3,997,651 5034519 Oklahoma City 422,720, 167| 18,957,892] +19.9]. 23,396,984] 14,112,274 

Conn.—Hartford.| 11,058,441 9,804,102) +12.9 9,136,117} 11,880,772 Tulsa - ------- | a. a e rt 
New Haven.. 6,474 ,20% 5,082,721| +27.4 5 312.665 7'142'019 | Colo.—Colo. Spgs 1,358,874 939,423) +45.7 897,972 1,415,972 

R.I.—Providence _ 413,443,000 *11,000,000| +22.2 10,451,300 16,802,600 ee 20,477,345 16,484,158} +4-24.2 15,876,568 22,474,250 

na Bhim wes a Pueblo - e1,014,200 716,910} +41.5 956,152 1,050,635 
Total (11 cities)| 431,986,684} 352,607,354] +22.5 324,248,619] 494,004,007 — 
| Total (11 cities)| 249,564,945) 222,095,864) +12.4| 254,837,014] 363,665,084 
Second Feder/al Reserve D istrict—New York— Eleventh Fede'!ral Reserve |District—-Da/llas— 

N. Y.—Albany.. 4.934.906 5,918.175| —-16.6 4,256,493 5.448.142 | Texas—Austin--- 2,929,615 2,280,786) +28.5 1,800,000 2,200,000 
Binghamton. _. e1,.223.000 960,874] +27.3 956,805 1,379,800 Dallas - - - -- _..| 427,700,000 24,658 354) +12.3 25,093 225 44,576,381 
Buffalo _____-_- 446.415.265| 39,142,303] +18.6] 37,167,851] 48,971,425 Fort Worth..-| 410,946,788 9,854,538] +11.1] 11,155,332] 20,240,261 
Elmira. - - 751,291] Not included !in tota! Galveston. ___- 8,113,458 6,682,688) +21.4 6,394,552 8,068,817 
Jamestown. _- ©1,266,615 1,169,138] +8.3 ,. iP eon Houston - - - - - - a — a a a 
New York. ___|4,124,035,023/3,958.494.578| +4.213.627.208 519 5,514,604,503 | La.—Shreveport - 5,150,200 4,053,474; +27.1 4,087,484 5,660,536 
Rochester __ __- 11,563,394 9,846,999) +17.4 9,181,080} 13,910,931 — ws ——- 
Syracuse_____- 4.503.184 5.381.664 —16.3 3,950,602 5,140,822 Total (5 cities) - 54,840,061 47,529,840! +15.4 48,530,593 80,745,995 

Conn.— Stamford} ©¢3,053,078 2,401,709] +27.1 iene ona a Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

N. J.—Montclair 521,496 310,286| +68.1 379,033 518.768 | Wash.—Seattle..| 48,029,128) 43,290,583) +10.9] 35,873,911] 50,449,553 

——___- A SRE | Spokane. ..-.-- a a a a a 

Total (9 cities) .|4,197,513,971|4,023,625,786| +4.3|3,686,272,071 5,589,974,391 Tacoma - - - - - - a a a a a 
eee a Yakima__--_-- 1,338,097} 1,401,416] —4.5} 1,002,704) —-1,862,405 
Third Federal |Reserve Dist! rict —Philad|elphia |— Ore.—Portland - - 38,358,676 34,794,382; +10.3 38,268,582 43,949,445 

Pa —Altoona___. 1,523, 182 932.895| +63.3 955,870! 1.013.976 | Utah.—S.L.City|, 15,441,833 10,124,499) +52.5 13,000 ,000 16,893,809 
Behtlehem - - - 4,429, | 2,475,757| +78.9 2,594,670, eaniiainaies Po il ea a a a a a a 
Chester ______- 1'388°368 804,939) +72.5 1,200,000. 1,682,976 | Ariz.— Phoenix - - a a a a a 
Lancaster.___. 4,144,974 2,981,150 +390 2.886.076 4155 904 Calif.—Fresno. - - c4,350,497 5,950,114. —26.9 3,475,811 5,475,363 
Philadelphia___| 490,000,000] 364,000,000! +34.6| 405,172,655] 519,192,768 Long Beach. - - 8,317,344 4,197,882, +98.1 3,658,382, 3,106,528 
Reading - - - -_- 3.850.178 2,606,313. +47.7 2,876,698 3'950 119 Los Angeles...!| 134,178,000; 99,779,000] +34.5, 84,373,000] 80,773,000 
Secranton.___.. 5.333.768 4.829.397, +10.4 4.930.566 5,256,768 Oakland -.- .--.- 17,378,990 12,842,545) +35.3 11,234,014 11,563,140 
Wilkes-Barre _ d3.206 .503' 2.544.000 +26.0 2.333.612 2.797.937 Pasadena. ---- 5,501,456 4,125,672) +33.3 3,550,999 2,751,312 
icin a 1.642.653 1.297.501; +266 1,513,202 1,766,434 Sacramento...| 46,551,728 6,057,799} +8.2 5,157,921 6,178,812 

N. J.—Trenton.. 4,390,998 3,122,973 +406 3,298,062 3.870.180 San Diego---- 4,196 090) 3,313,985) +26.6 3,225,042 3,617,331 

Del.—Wilm’ton . a a | a a -. San Francisco_| 160,000,000) 141,000,000) +13.5) 135,100,000) 159,036,795 

_ et. Ee San Jose..-.-- 2,518 (360. 1.788,005| +40.8 1,621,954 2,000,000 
Total (10 cities)| 519,909,999! 385,594,925 +34.8| 427,761,411] 543,687, Santa Barbara. - - 1,416,110) 1,055,647) +34.2 ¥ Verse 
, ie vs 1 Stockton- ----- c2,762 1600) 2,467,900} +12.0| 6,434,522 5,700,300 

Fourth Feder/al Reserve D istrict—Cl t ois =o incidcinnnladihtnnpapientin | 

Ohio—Akron __- 5,638,000| 5,245 000\° 7.5 6,603,000} 13,821,000 Total (15 elties) 450,349,909) 372,189,429) +21.0) 347,053,275) 393,357,793 
Canton. _.__- 5,428,415 3,471,471) +56. 4,225,798| 6,573.1 Grand total (1: poe ee 
rs amen 69°737'012| 59'841°617| Liesl 58'054°918| 74'368'005 | _ citles).-.----- '7,710,379,706'6,840,363,706| +12.7 6,582,927,988 9,500,169,958 
Cleveland - ___- "| 114,438,000! 93'373'384| +2216! 1121121,505|] 153:192'1809 | Outside N.Y __|3,586,344 (673 2,881,869,128 +24.4 2.955,719,469 3,985,565,455 
Columbus. - _ _- 22,973,400 17,937,800 +284, 15,433,800] 17,384,000 | — 

Dayton_.._____ a a a a e Week ending April 12. 

Lime Reakenae : oot 268 914,084, —56.5 963,290} 1,078,987 | Clearings at— remgren = 
ansfield ____- , 093 1,275,3 1,302,670 a : ° 

Sprinefield_ . a? toe owe .888 1923. 1922. Dec. 1921. 1920. 
eae. d5, 333, 956 5 r 4,0 1 Canad $ : % $ > 

Youngstown__- 56 558, 061,091 ,147,08: anada— / 

Pa —iee os citeiniis 4 _ ? . a : aw we Montreal ....-..- oe ot pt hy as eth eg ery 
Pittsburgh....| 164, 469, 954) 131,236,000] +25.3) 135,295,090] 164,324,311 | Toronto ------.- 100,360,372) 89,215,716) +12.5| 107,476,351) 117,991,: 
W.Va.— Wheeling] 5,028,922! 4,677,107| +7.5 4 660,918 7,435,636 Winnipeg ..-...-- 40 829,918 29,993,411) +36.1 49 ,275;853 46,371,686 

Vancouver - - -- -- 14,630,836 12,648,086 +14.9 13,641,707 18,298,086 

Total (10 cities)| 395,256,294) 321,530, .9| 340,722,080] 446,012,5: GD occnaenes 6,445,78 7,290,105) —11.6 7,743,461 9,868,244 
ia Tes a acne | -AialaninaRiennten 5,602,345 5,331 A78 +5.1 6,408,638 8,009,432 
Fifth Federal |Reserve Dist) rict—Richm|)ond— 0 2,957,725 3,283,142) -——9.% 5,504 853 h 043,493 

W .Va.—Hunt’g’n 2,137,207 1,350,734] +58.2 1,858,998 1,990,597 | Hamilton ..--.--- 5,455,890 4,962,611; +9.9 6,117,508 8,254,767 

Va —Norfolk.._.| 46,996,118 7.605.025| —8.0 6.388,969| 10,365,478 | Ca‘gary -------- 4,608,898 4,879,114, —5.5 6,271,389 8,694,906 
Richmond.___. 48,295,658| 42,213,206] +14.4| 37,116,994] 62,848,554 | St. John.-.------ 2,794,674 2,615,228) +6.9 2,734,001 3,772,937 

S.C.—Charleston| e2,.649.564 2,625,525 +0.9 2.400.000 4.800.000 | Victoria -------- 1,970,960 1,628,711) +21.0 2,760,929 3,238,302 

Md.—Baltimore-| 94,091,132] 63,479,226] +48.2| 80,744,906] 96,796,193 | London---.----- 2,880,949) = 2,776,925) +3.7) 3,357,749) = 4,045,357 

D.C.—Washing’n| 22,799,313] 18,432,567] +23.7| 16,639,926] 17,874,938 | Edmonton ------ 4,081,797; 4,123,856; —1.0| 4,635,943) = 7,747,807 

ER i owsecne 3 397,450 2,857 .550 +18.9 3,510,845 4,856,934 

Total (6 cities)_| 176,968,992 706, 145,149,793] 194,675, Brandon -------- ; 5346: —5.3 685,734 685,012 
) 525.708 .200) 1304 ' 675,760 | | ethbridge...... ; 566,000 428.537 4-32.1 586 ,607 968,357 
Sixth Federal |Reserve Dist|rict—Atiant|a— Saskatoon ------ 481, 1,437,763) +3.0 1,776,046 2,593,895 

Tenn.—Chatt’ga_| 46,136,497 4,777,977| +28.4 5,487,787 9,110,355 | Moose Jaw------ 1,148,517 946,235} +21.4 1,254,316 1,884,492 
Knoxville _ -- _- 3,113,537 2,347,974] +32.6 2,959,786 3,742,354 | Brantford ------- 1,012,402 1,070,024) —5.4 1,178,720 1,507,512 
Nashville ___ _- 420,794,000} 17,079,953] +21.8| 18,000,711} 26,545,433 | Fort William --- 716,092 530,251) +35.0 704,582 841,969 

Ga.—Atlanta....| 52,690,765] 39,771,436] +32.5] 42,696,973] 77,152,606 | New Westminster 601,513 452,669) +32.9 513,888 849,387 
Augusta ___-.- 1,311,065 1,759,179} +3.0| 2,015,002 6.197.401 | Medicine Hat--- 334,763 283,736| + 18.0 382,589 447,780 
Macon. .- ----- 1,516,928 1,119,793) -+35.5 tT FR erse sper Peterborough. - - - 760 ,000 744,568) +2.1 962,968 1,495,168 
Savannah ae a ‘a . a a a Sherbrooke  peores 895,211 785,357 +14.0 1,167,821 1 063,112 

Fla.—Jacksonv’le] 14,830,158} 9,791,115] +51.5} 11,707,259) 13,651,700 | Kitchener-----_-. 1,167,830 1,081,348) +8.0 1,065,065 1,225,462 

Ala —Birming’m.| 24,691,527] 18,336,572| +34.7| 17,795,167] 23,236,706 | Windsor -.---__. 3,289,888; 3,692,656) —10.9| = 3,120,116) 3,275.08 
Mobile...___. b b b b b Prince Albert. - - . 367 ,002 320,771 14.4 361,832) 539,396 

Miss.—Jackson -- 992,261 846,497) +17.2 698,961 898,981 | Moncton -----~- 1,182,768 1,507,417) —21.5 978,137/  -------- 

* Vicksburg. ---- ‘ 386,557 339,052] +14.0 292.504 563,220 | Kingston --.----. - 568,256 567,073; —8.2) = --cn-ee-] — eoeeenes 
_—New Orleans 7,792,734 476,871 1. 40,019,96 69,452,402 | 

ie SSIS STY +580 ” Total Canada_| 304,770,228\ 285,517,706' +6.7| 339,897,751! 404,521,339 

+ AE tenors: & ———. ending Apri!l1l. d Week ending April12. e Week ending Aprill3. * Estimated. 
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New York City Banks and Trust Companies. 
Ali prices dollars per share. 
Banks—N.Y. Bt | Ask | Banks | Bid | Ask | Trust Co.'s | Bt4 | Ask 
America *....| 237 | 241 |Harriman.... 355 | 365 New York | 
Amer Exch__| 290 | 295 Imp & Trad_.| 750 755 American.._-| ... ines 
Battery Park. 133 | 138 Irving Bank Bank of N. Y. 
Bowery*.___. | 440 |... || ColumblaTr 237 240 | & Trust Co 465 | 475 
BroadwayCen 115 | 140 Manhattan *.| 146 149 Bankers Trust, 368 | 373 
Bronx Boro*.| 125 |... |'Mech & Met. 400 410 Central Union 455 | 460 
Bronx Nat... 150 |... Mutual*____. 310 _.. |\Commercial..| 115 | 130 
Bryant Park*® 140 | 150 Nat American 135 145 Empire....... 315 | 320 
Butch & Drov 130 | 138 National City 348 252 Equitable Tr.| 184 | 186 
Cent Mercan. 210 | _.. .New Neth*... 130 140 Farm L&Tr-.| 510 | 520 
Pi omsees 355 | 360 | Pacific *._._- 300 . Fidelity Inter 200 | 210 
Chat & Phen. 254 | 258 Park....___- 420 427 | Fulton _____. (255 | 265 
Chelsea Exch* ... 95 Public.__..... 297 3207 (Guaranty Tr.) 273 76 
Chemical ._... 547 | 555 Seaboard... 340 350 Hudson __--. it se 
Coal & Iron... 217 | 223 |Standard *... 165 175 Law Tit&Tr-.| 203 | 208 
Colonial *_...| 375 |... |State*._____- 330 350 Metropolitan| 315 | 325 
Columbla.... 228 | 238 |Tradesmen’s* 200 -... ‘Mutual (West 
Commerce... 295 | 298 (23d Ward*... 270 | ..- chester) _..| 120 | 139 
Com’nwealth* 270 | __. (UnitedStates* 163 -... N Y Trust...) 344 | 347 
Continental... 135 ‘on |Wash'n Hte*. 200 ... (| Title Gu & Tr 380 | 390 
Corn Exch... 425 | 435 jYorkvitte ©. Wis 600 ... 'USMtg&Tr 315 | 325 
Cosmop’tan®. 105 | 115 United ae toe 1240 
East River... 190 | ..- | Westches. BS ates 
Fifth Av enue* 1000 | __. | Brooklyn | : 
TERE 230 | 255 ‘Coney island* 155 165 | | 
SE 185 1200 |/First ..... ..-. 820 355 | Brooklyn | 
Garfield __._. 260 | 270 Mechanica’ *. 130 140 Brooklyn Tr_| 475 | 600 
Gotham ____. 188 | 193 |Montauk®... 170 ~~. Kings County 800 ee 
Greenwich*.. 290 | 310 |N a 225 240 Manufacturer 260 | ... 
Hanover____- 685 | 700 | People’s ____- 160 |... |\People’s __._. |} 390 ! ... 
* Banks marked with (*) are State banks. { New stock. z Ex-dividend. gy Er- 
rights. © Ex-100% stock dividend. 
New York City Realty and Surety Companies. 
All prices dollars per share. 
Bta | Ask Bid | Ask ||Realty Assoc | Bid | 4ak 
Alliance R'ity| 97 | 102 |\Lawyers Mtge 160 | 165 (Brooklyn) - | 175 | 180 
Amer Surety.;| 93 97 \|\Mtge Bond_.| 113 | 116 8 Casualty - i are 
Bond & M G.| 280 | 285 ||Nat Surety...) 161 | 164 Ed deel nga 133 | 140 
City Investing) 65 | 68 ||N Y Title & hester | 
Preferred __| 92 98 Mortgage..| 190 | 194 Title & Tr.-: 210 | ... 

















Quotations for U.S. Treas. 


Ctfs. of Indebtedness, é&c. 





+ 2 ee 


























Int. int. 

Maturity. Rate. | Bia. | Asked Matartty. Kate. | Btd. |Aeked 
June 15 1924...| 5% %) 101 101% |\Sept.15 1926. .| 4%% 93% 98 5% 
Sept. 15 10924...| 54%} 100% | 101% une 15 1925...| 4%%!| 99% 99% 
Mar.15 1925... | 4%% 99:6) 100116 ec, 15 1927...| 4K%% 99 4% 931% 
Mar. 15 1926... 7 99% | I 1G liDec. 15 1923.__| 4% 99% | 100 
June 15 1923...| 3% 7% 98% | 100 Sept. 15 1°23.__.| 4%% 99% | 100 
Dec. 15 1925...| 4%% 99 9944 iMar.151924._.| 4%%! 99% | 100 
Bept. 15 1923 | 3%%\ 9934 | 99% 
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Breadstuffs figures brought from page 1801.—The 


statements below are prepared 


the New York Produce Exchange. 


by us from figures collected by 
The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at- Thctetaad Wheat. Corn. Oats. Barley. Rye 
bis. 196lbs \bush . 60 lbs ess th. 56 lbs bush. 32 Ibs. bush ASIbs. bush. 56IDs. 
Chicago _-_. 238 ,OO 466 ,OUt 1,303,006 1,010,001 117,000 130,000 
Minneapolis. . are 1,844 ,OOf 192 ,00C 317.000 172,000) 150,000 
ERE FERRIER gh 920 ,OOf 20,000 3,000 73,000, 440,000 
Milwaukee _ - 19,004 54 ,OO1 368 O00 201,000 57,000 61,000 
a ade.) pecan 57,000 73,000 ee 6.000 
Detroit Coe 36,000 25,000 | RS Creed 
Indianapolis... aoe 53,000 302 ,000 J iii =r a ae 
St. Louis. 95 000 371,006 460 000 678 OOO 16,000 8.000 
Peoria. 34 rake 15,000 250,000 228 ,000 13,000 1,000 
Kansas C ity. . a 868 ,0O0 472 ,000 450 ,000 ol ad Ps KE 
Omaha . | 384 .000 533 ,000 | EE “RRS See 
St. Joseph... a Pee eee | 178,000 169, 000 SE eae) Ane 
Total wk. °23 386, 000) 5,246 000), 4,167,000 3, 602 C00 448. 000 796. 000 
Same wk. °22 329,000, 3,206, 000, 2,803,000 1,894,000 387 ,000 237 ,000 
Same wk. °21 397,000; 5,054 000) 2, 497, 000 4 046, 000) 355,000 303,000 
Since Aug. 1— 
1922-23 _ ___|18,242,000 348 ,367 ,000 246 509,000 177,520,000 31, 577 ,000)42 ,279 000 
1921-22____|16,036 ,000 277 ,772 ,000 303 573 ,000 159 422 000/22 936 ,000 17,115,000 
1920-21 _ _ .'21,315,000 274,294 ,000 171,950 ,000 147,946 ,000 22" 100 ,000 14,147,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday April 14 1923 follow: 









































Receipis ai— | Flour. Wheat. Corn. : Oats. | Barley. Rye. 
: Barrels. Bushels. Bushels . | Bushels. Bushels. Bushels . 
New York...]| 260,000) 837,000 123,000, 140,000 296,000 327,000 
Portland, Me. 30,000} 793,000; _____. | 38,000 125,000, 43,000 
Philadelphia. - 87,000 761,000) 435,000, ee ae 4,000 
Baltimore-_.-| 32,000} 431,000} 143,000, 301.000 __.... 175,000 
Newport News re Fee ae 
Norfolk. _.__. 6,000 OS ROS waaay | ee Se aes 
New Orleans * 78,000 47,000; 221,060 eB eae 
renee OS ee oath. ERS Sapa ae BAe ies Ss peri: ty ta 
Montreal ___. 55,000 25, 10,000! 3.000 73.6000 = ...... 
St.John,N.B.! 47,000: 524,000, __.__. 48,000 $3000 Seta 
Boston _ __ _ _- 29,000 71,000 4,000) ee | eaten 
| | 
Total wk. '23) 628,000) 3,718, 979,000, 752,000 526,000 549 
Since Jan.1'23) 7,465,000, 65,689,000 25,045 00 9,799,000 2.416.000 12.951'000 
Week 1922.__| 382,000! 946,000 2,700, 000 573,000 261, 889,000 
Since Jan.1'22) 7,396,000’ 48,544,000 65,712,000! 11,666,000 3 tos 4,860,000 
* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


. 


The exports from the several seaboard ports for the week 
ending Saturday, April 14 1923, are mown in the annexed 
statement: 





























Ezports from— | Wheat. | Corn. | Flour. | Oats. Rye. Barley .| Peas 
Bushels. | Bushels. |Barrels.| Bushels. |Buskels.| Bushels.| Bushels. 
gg Re 856.052; 171,575.185, 700) 49 612) 167 ,045) 162,534; _..__- 
Portiand, Me____.- 793,000 a 30,000! 38,000; 43,000,125,000; ____-_- 
. eer Di css ecal easseeh, cessed sentkal onseséh soeees 
Philadelphia _ _ _ __- IPSS “000! ORS NT TE | 
Baltimore _ . - _ - 457,000) 286,000 3,000) 50 ,000,320,000; ..----} ------ 
Norfolk - a: 80,000) Hp 6,000) RELI. yh PER Es pers Bo gia 
Newport I card? Bilcn ain | 43,000; 4,000; ------ | seins | peesmel soaked 
RE | 5,000) 17,000. i Fe | ------| ------ 
New Orleans....__| 140,000) 228,000) 23,000) BLD o2<220] ocean | access 
ss ston _ _. i Bia | soinan a sacens F chip ipiadied 
. John, N. B: 524,000, 47,000, 48,900. $3,000) .....- 
Total week 1923_'3,492.052' 733, 575 318, 708, 188,612 530,045 320,534 ______ 
Week 1922______'1,894,952 2.815.242 357,449 791.450 877.608 226.256 3,000 








The destination of these exports for the week and since 


July 1 1922 is as below: 





























Flour . | Whea. Corn. 

Exports for Week |\—--—-—_-___-__—_——__ —-——_— —___—- --—- —- 
and Since Week | Since | Week 1 Since Week | Since 
July 1 to— Apr.14| July1 | Apr. 14 | July 1 Apr.14! July1 

1923. | 1922. 1923. 1922. 1923. | 1922. 
Barrels.| Barrels. | Bushels. a Busheils. Bushels. Bushels. 
United Kingdom_! 56,618 4,408,882) 1,699,965) 80,044,900! 274,533 26,226,519 
Continent - (210,190) 5,573,570) 1,792,087\179,517, 7,327 390 ,042 48, 443,093 
So. & Cent. Amer. 2,000, 416,332) eee «eee ‘000 
West Indies 35,000) 1,112,°00 nee 31.000: 69, 000 1.518.700 
Brit. No.Am.Cols. 3,000. a eS ee Rs 37.700 
Other Countries..| 14,900| 766 A  ebesée 2,340, $30) snail | 18,000 
Total 1923___- |318. 708 12. 280. 974| 3,492.05 52 | 262 ,226 057) 733.575 76,281,012 





Total 1922____ _'363,449'11,657,947) 


1,894.95 52'235,791,628 2,815 


5,242! 118399761 





The world’s shipment of wheat and corn, as furnished by 
Broomhail to the New York Produce Exchange for the week 


ending Friday, April 13, and 
are shown in the following: 


since July 1 1922 and 1921, 





























: Wheat. Corn. 
Exports. | 1922-23. 1921-22. 1922-23. 1921-22. 
| Week Since Since Week Since Since 
| April 13. July 1. July 1. April 13. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,544,000/362,080,000'343 648,000} 810,000) 79,937 ,000\129,520,000 
Russ.& Dan. 136,000) 5,815,000; 3,728,000 17,000} 4,951,000! 12,623,000 
Argentina. -__ 4,470,000 103,040,000) 77,510,000! 228,000) 96,032,009; 97,363,000 
Australia__._' 1,048,000) 36,476,000) 87,640,000; .....---} - __-----} ------- 
a 640,000) 8,420,000) 1 EAS TPE See! ae kes 
ee: GN Se aaa ae 4,751,000, 10,791,000 
Total. ___. 12,838 ,000 515,831,000513,238,000) 1,055,000)185,671,000 


es 








(250 ,297 ,000 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stock. 
84 Yorkville Indep. Hygeia Ice Co. 
common, $100 each______.#10 per sh. 
105 Buffalo & Lake Erie Trac. Co. | $2 lot 
100 Buff. & Lake Erie Tr. Co., pf_/ 
200 Gulf, Fla. & Ala. Ry. Co. | 
com.; $5,000 Gulf, Fla. & Ala. | 
Ry. ist 5s, 1961, ctfs. of dep.: -#50 lot 
$12,5C0 Gult, Fla. & Ala. Ry .| 
Co. 6% note 
50 The Borden Co. preferred - $102 per sh. 
40 Assoc. Dry Goods Co. Ist pf__83'< 
20 Assoc. Dry Goods Co. 2d pfd_89% o%, 
30 Citizens Nat. Bk., Port Henry, 
New York. $2 25 per 
.200 Santa Fe Gold & C opper 
Mining Co., 1Cc. ea.; $5, O00 ; $27 lot 
Consol. Lehigh State C ‘oO. .? 
6s, 1910 
3, 487 Anchor Ins. & Inv. 
10 shillings each- ---- 
98,.C16 National Tin C orp. 
each- _..$27,500 lot 
25 Seabo: urd “Metal Cc orp. pref_$481 lot 


By Messrs. Wise, Hobbs & 


Price. 


r sh. 


ee 


" $200 iot 
50c. 





Shares. Stocks. Price. 
30 Ipswich Mills, common----_---- 51% 
100 Sierra Pacific Electric ¢ 70. 
 « ovtndi diane oo wae 7%-7% | 
2 Montpelier & Barre Light & ioumer" 
Co., COmMOR.....-.-.--------- 244 | 


4 North Boston Lighting FProper- 
ties, preferred 90% | 


| $1,000 Long Beach Yacht Club 5s, 
19 


Shares. Stock. Price. 
25 Seaboard Metal Corp. com__-. _$6 lot 
25 National American Bank _142 % per sh 
21825 Units Ctf. of Int. in Me- 
Claskey-Carter-Royalty - - - - - - - $60 lot 
4 Art Metal Construction--_-_----- $3: 
3 Ryan Consol. Petrol. Corp_--_-_$14 lot 
5 City Service Co. pref. B stock... 12% 
50 Profit Shar. Candy Mfg. & 
Retail Stores Co____..-.-_-_-.--- 20 
300 Eureka-Croesus Mining Co _$42 lot 
Bonds. Per cent. 


4 $235 lot 
$5,000 Lmperial Wall Paper Co. 6s, 


1926 - 9S 
$2,000 C ‘lev eland, Elyria & West 

Ry. lst 5s, 1920, ext. at 7% to 

1923. Certif. of deposit - -- -- 65 
$25,000 New Orleans Drainage Co. 

bonds, ctf. of deposit__-_---- 10 lot 
$10 Cities Service Co. scrip for 

preferred stock. $5 lot 


$1,000 Raritan Refining Corp. 7s_$117 lot 
Arnold, Boston: 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 
2 Grinnell Manufacturing Corp-_-__140 
3 Waltham Bleachery & Dye Wks_-_145 
8-10 American Mfg. Co., common. 10% 
14 Canadian Conn. Cotton Mills, 
common ‘A’’ ($10) 7: 
12 Lincoln Manufacturing Co 106 
2 West Point Manufacturing Co-__-_127 
71 Griffin Wheel Co., pref- - - - 994 
10 Charlestown Gas & El. Co. (50) 12814 
10 Central Mass. Power Co., pref... 85 


Price. 





450-361 Amesbury Elec. Light . ae | 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Pri 
20 fights) Market Street Title & 
T 


RRR Seto > aR a AO a ES lll 
6 Hillside EE RE sys 20 
5 Catawissa RR., Ist pref_- . 43 
2 nrg -second Street State Bank, = 
eeaeaeoaeeeeoanaeoaoneaneeeeeeee 44 


8 Penn National Bank - -- ------- 
1 Girard National Bank 500 
25 East Falls Bank & Tr., par $50__100 
20 West Philadelphia Bank, par $50 75% 


| Shares. Stocks. Price: 
10 American Glue Co., common... 53% 
2 Central Mass. Light & Power 
a Ot at ee 10 
8 Laconia Car Co., preferred__.... 79% 
28 Manchester Traction, Light & 
RRs el ce I ah lli*<é 
+* <aey Stocks. Price. 
5 American Glue Co., common .... 53 
22 Converse Rubber Shoe Co., 
ES i EA AE 82-85 },-85% 
45 Johnson Educator Co., pref.... 904 
10 Be oe gy International Co. 
EEE ET ee eat 100 & div 
10 ‘lessee Sines. ON RE a 
Bonds. Price. 
$10,000 International Cotton Mills 
2, Bt tocididWw~sqeacdbuee 90 14-9035 
ce.| Shares. Stocks. Price. 
2 Tioga Trust Co., par $50______..105 
2 Real Estate Trust Co., pref-_-_--- 126 
5 Hare & Chase, Inc., preferred... 90 


10 Abbotts Alderney Dairies, Ist pf. 93 
15 Drarnnns Germantown & Norris- 


& Coal 
8 John B. Stetson Co., common, 
2 Amer. Th.atre R alty ($10) noon Ii 


p 
50 First Federal Foreign Banking 2 Fire Ass’n of Phila., par $50__-_ _- 330 { 
Association - . ...-.------------- 75 |45 Philadelphia Life.___._._____- 10 
10 — of North America & Trust 
seeceeceeecaeseeeeeseaneoeeece 292 1 Tice. 
10 Bank of North America & _— , $1, 000 Beneficial Loan Society 6s, 
Sesssosaveseoasesoosus “7288 ey ee Te, | 
2 Fidelity  ivaves dsuectsu 511 | $3, "000 Green Star Steamship Corp. 
18 oa Union Trust Co., 78, 1924 (cti. of deposit) ______-- 12% 
~---------------+------ 4g | $5,000 Green Star Steamship Corp. 
40. (r (rights) Market Street Title « - 78, 1922 (ctf. of deposit)... -.---- 12% 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
April 9—The Pacific National Bank of fe Angeles, Calif_._______ $500,000 
Capea. Fred Swensen, 4360 S. Figueroa St., Los An- 
eles a 


April 10—The First National Bank of Truman, Ark_.___________ 25,000 
Correspondent, B. L. Harrison, Truman, Ark. 


APPLICATIONS TO ORGANIZE APPROVED. 
April 9—The American National Bank of Wagoner, Okla 
Correspondent, R. M. Grimes, Pawhuska, Okla. 
April 13—The First National Bank of Kingman, as od ote 
Correspondent, Geo. W. Miller, Kingman, Ariz. 
April 13—The West Englewood National Bank of West Engle- 
RR OE Re a ee ee 
Correspondent, A. Nelden, West Englewood, N. J. 


APPLICATIONS TO CONVERT RECEIVED. 
April 9—The Texas National Bank of Fort Worth, Tex_________._ $300,000 
Conversion of the Texas State Bank, Fort Worth, Tex. 
April 4 gag Merchants & Miners National Bank of Ironwood, 
ic 


Conv ersion of the Merchants & ‘Miners, State Bank, Iron- 
wood, Mich. 
April 10—First National Bank in Drake. No. Dak_____________. 
Conversion of the Merchants Bank of Drake, No. Dak. 
April 11—The Citizens National Bank of New Brunswic k, N. J- 
Correspondent, Dr. Charles E. § 
New Brunsw ick, N. J. 
April 12—The Bixby National Bank, Bixby, Okla_____._._____- 25,000 
Conversion of the Bixby State Bank, Bixby, Okla. 


CHARTERS ISSUED. 


April 9—12351—-United States National Bank of Kenosha, Wis__$100,000 
Conversion of the Citizens Bank of Kenosha. Wis. 
President, N. J. Werner: Cashier. E. O Brien. 


$50,000 
50,000 


50,000 


100,000 


25,000 


_.. 250,000 
Saulsberry, 75 Livingston Ave., 








April 10—12352-—Liberty National Bank in New York, N. Y___- 500,000 
President, A. F. Cronhardt; Cashier, Wallace Zwiener. 

April 10—12353—The First National Bank of Onaga, Kan______ 50,000 
Conversion of Citizens State Bank, Onaga, Kan. 
President, Aug. F. Wegner; C ashier, C. A. Grutzmacher. 

April 11—12354— The Coast National Bank of Seaside Heights,N.J. 25,000 
President. H. Ross Turner. 

April 11—12355—The Citizens National Bank of ae ar, Pa. 50,000 
Ae eee y Ww. Hammond; Cashier, F. J. Sutto 

April 13—12356—The American National Bank of Toskewa. Okla. 25,000 


aes. “American State Bank of Tonkawa, Okla. 
President, John R. White; Cashier, Ray See. 


CHANGES OF TITLES. 
April 12—10039——-The Commonwealth National Bank of Kansas City, 
Mo., to “The Liberty National Bank of Kansas City.’’ 
April ‘12—11397—The Farmers National Bank of Teckawa. Okla., to 
“The First National Bank in Tonkawa.” 
April 13—9825—The Yonkers National Bank, Yonkers, N. Y., to “The 
Yonkers National Bank & Trust Co.”’ 


VOLUNTARY LIQUIDATION. 


April 12—12011—-The Miami National Bank. Miami, Fla., capital $150,000; 
Effective March 21 1923. Liq. Agent. George E. Nolan, Miami, Fla. 
Absorbed by the Miami Bank & Trust Co., Miami, Fla. 


CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF 
ADDITIONAL OFFICE. 
April 9—10391—-The United States Natioail Bunk of San Diego, Calif., 
permit No. 63, at Ocean Baach, San Diego, Calif. 


APPLICATIONS TO ORGANIZE NATIONAL 
CREDIT CORPORATIONS. 


April 9—An application to organize the ‘‘Central National Agricultural 
Credit Corporation of Atchison,’’ Kan., to be located in the city of 
Atchison, to have a capital of $250,000, and to carry on its operations 
in the States of Kansas. Missouri and Nebraska, was received A il 7 
1923. The application is signed by the following: Henry Diegel, Presi- 
dent First National Bank of Atchison; Leo Nusbaum. director First 
National] Bank of Atchison; Sheffield Ingalls, President Commerce Trust 
Co. of Atchison; Ellsworth Ingalls, Treasurer Commerce Trust Co. of 
Atchison; J. C. Killarney, director Commerce Trust Co. of Atchison. 
The application was accompinied by a draft to pay the cost of the neces- 
sary investigation, and Mr. L. K. Roberts, Chief National Bank Exam- 
iner, Kansas City, Mo., was directed to-day to make the required pre- 
liminary investigation at once. Onri ceipt of a report from Mr. Roberts 
the question of approval of the application and furnishing of necessary 
organisation papers will have immediate attention. 


AGRICULTURAL 





DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

T he dividends announce dd this week are: 

















Per | When Books Closed. 
Name of Company . | Cent. |Payable. De ays _snciustes. 
 Reiisoeds (Steam). b ' 
Alabama & Vicksburg__-_-. 3}% | pr. 16 ee 
Reading Company, Ist pref. (quar. ) *50e.. June 14 *Holders of rec. May 28a 
Vicksburg Shreveport & Pacific, pref = ‘Apr. 16 te 
Public Utilities. | | , 

Brazilian Tr., Lt. & Pr., ordinary (qu.). | 1 June 1, Holders of rec. Apr. 30 
Cedar Rapids Mfg. A gd 5 hea » § --| sate \May 15) Holders of rec. Apr. 30 
Columbia Gas & Electric (quar ‘ O8 OGl....<.-! , ee | ; 
( ene Sy. S a ,com. & pf. (qu. | is Pane " go A 1 A May 1 
Detroit Un y. (quar.)_._... yi une | Holders of rec. Ma 
Eastern Mass. St. Ry., adj. stock.____ | $2.50 |May 15 *Holders of rec. May 1 
Fall River Gas Works (quar eixeau "--| 83 May 1 *Holders of rec. Apr. 21 
liuminating & Power Secur.,common._| 75c.;|May 15! Holders of rec. Apr. 30 

Preferred (quar.)----- PR ibs + 1% |May 15! Holders of rec. Apr. 30 
Kaministiquia Power (quar.)_____.--- = 2 \|May 15! Holders of rec. Apr. 30 
Massachusetts Gas Companies, pref. *2 June 1 \*Holders of rec. May 15 
Montreal L., H. & Pow., Cons. (quar.) | 1% |May 15 Holders of rec. Apr. 30 
Montreal L.. H. & Pow. Co. (quar.)....| 2  |May 15| Holders of rec. Apr. 30 
Niagara Falis Power, common (quar.) | 4, — pee nae pe rec. — - 

 &  p ee pene 5 uly 16; Holders of rec. June : 
Pacific G. & El., Ist pf. & orig. pf. (qu.)-| 1% |May 15! Holders of rec. Apr. 30 
Rees vee eee eas, Catt iasi | 150 teday i{ Medes of tee. Aor. 18 
Portlan re. as oke, pref. (qu.) % \May | Holde ; ; 
= — 5 Nl , common (qu.) - - 1’ a 4 ——— . = : rod + 

Preferr TES TEI 4 |May Ho § ; ‘ 
Sierra Pacific Elec. Co., pref. (quar.) 11s May 1 Holders of rec. Apr. 17a 

Preferred v4 t accumulated divs.) _ _| a 3 bees 4 ey oe > oe , = by 

| 44 |May olde : ’ 
Khe a ht —_ ge ny (qu. d| *50c. May 15\*Holders of rec. Apr. 20 
West Penn Company, pref. (quar.) - - - li |May 15) Holders of rec. May 1 
Banks 

Bowery (quar.)____--. fe 3 May 1, Apr. 27 to Apr. 30 

RSS a a aR Co ea FT 12 May 1! Apr. 27 to Apr. 30 
Chemical National (bi- monthly) _. e sy pd 1| "Holders atsen. = = 
a, i tin ten ein be ‘ ‘ May 7 : 

oa" CA OEE NGS 2 May 1 Apr. 26 to Apr. 30 

















Per | When Books Closed. 
Name of Company. Cent. |Payabdte. Days Inctusive. 
Trust Companies. 
Farmers’ Loan & Trust (quar.) _______- *6 May 1)*Holders of rec. Apr. 19 
Kings County (Brooklyn) (auer) gpd *10 May 1/*Holders of rec. Apr. 25 
Fire Insurance. 
Pee Be Ce cs wemeroonc Sus cB6u 5 Apr. 18} Holders of rec. Apr. 17 
Miscellaneous. 
Acme Coal Mining ((new $10 par stock) - 20c.;/June 5) Holders of rec. May 26 , 
American Book (quar.)___._.._______- 1% |Apr. 21; Apr. 19 to Apr. 22 
Batchelder & Snyder, pref. (quar.)__-_-_- 2 May 1)} Holders of rec. Apr. 20 
Bigelow-Hartf. Carpet Corp., com. (qu.)/|*$2 May 1)*Holders of rec. Apr. 18] 
Pee CD ose i ee ee *1\44 |May 1(|*Holders of rec. Apr. 18 
DOGO DEI (UO Dons ok ck oc eee weuce May 1/*Holders of rec. Macl 9 
Brunswick-Balke-Collender, com. (qu.).| *134 |May 15|*Holders of rec. May 
Burroughs Adding Machine (quar.)___- eg June 30} Holders of rec. June 20 
Canada Cement, preferred (quar.)____- 1% |May 16; Holders of rec. Apr. 30a 
Checker Cab Mig., Class A (quar.)_ *'83.33c\'May 1)*Holders of rec. Apr. 25 
SS ES SS eae eee *$1.25\ Aug. 1)*Holders of rec. July 16 
I ee i _.._.|*$1.25| Nov. 1\)*Holders of rec. Oct. 15 
Ee a ee *$1.25|)Feb1'24! *Holders of rec. Jan15'24 
Chic Wilm & Franklin Coal, pref. (qu. ).| *1% |May 1)\*Holders of rec. Apr. 2la 
Cities Service Co.— 
Common (monthly, pay. in cash scrip)| *g% |June_ 1/\/*Holders of rec. May 15 
Common (payable in com. stock scrip)| *1'4 |June 1/*Holders of rec. May 15 
Pref. and pref. B (payable in cash) ___ *l, |June 1)\*Holders of rec. May 15 
Clinchfield Coal, common (quar.)__. 44 |May 15} Holders of rec. May 10 
Preferred (quar. ae *134 (May 15\*Holders of rec. May 10 
Collins Company (quar. ): a 2 Apr. 16) Apr. 4 to Apr. 15 
RII, OR Se *1\_ |June 28\*Holders of rec. June 9 
ED i *1\4, July 2)*Holders of re:. June 25 
ARE RES ae IS SS Lee ee *10 May 1\*Holders of rec. Apr. 12 
Foulds Milling, common (quar.)_______| $l May 10! Holders of rec. May la 
Goodrich (B. F.) Co., pref. (quar.)____- 1% |July 2} Holders of rec. June 21 
Gossard (H. W.) Co., com. (monthly)__| *25c.\June 1\*Holders of rec. May 20 
Common (monthiy)_..............-.- *25c.\July 1)*Holders of rec. June 20 
Common (monthly)___. _........}| *25c.;Aug. 1|/*Holders of rec. July 20 
Common (monthly) . _....| *25ec./Sept. 1)*Holders of rec. Aug. 20 
I, i i *1%, |May 1)/*Holders of rec. Apr. 20 
Harbison-Walker Refract., com. (qu. ). 1’, |June 1) Holders of rec. May 21 
I Ne oe 1% |July 20) Holders of rec. July 10 
Hood Rubber, preferred (quar. ® *1%, |May §1)|*Holders of rec. Apr. 20 
Iron Products Corp., pref. (quar. ). 2 May 15! Holders of rec. May le 
Kellogg Switchboard & Supply (quar.) 2 Apr. 30; Holders of rec. Apr. 23 
Kinney (G. R.) Co., preferred (quar.)__| *2 June 1\*Holders of rec. May 21 
Lincoln Manufacturing (quar.)___. *2 May 1)\*Holders of rec. Apr. 17 
Lee Rubber & Tire Corporation (quar ) )- 50c. |June 1) Holders of rec. May 15 
Luther Manufacturing (quar.)_____- *2 May 1/*Holders of rec. Apr. 17 
Martin-Parry Corporation (quar.). 75c. jJune 1] Holders of rec. May 15a 
Merchants Manufacturing (quar.)_____-_ *2 May 1)\*Holders of rec. Apr. 24 
Morris Plan Co. of New York (quar.)___ 1% |May 1) Holders of ree. Mar. 28 
National Lead, preferred (quar.)._____-_ *1% |June 15\*Holders of rec. May 25 
National Refining (qQuar.)___________- *1\% |May 15) *Holders of rec. May 1 
New Niquero Sugar Co___. ae ‘ May 1} Holders of rec. Apr. 25 
Postum Cereal, common (quar. ). plat cathe *$1.25,May 1)*Holders of rec..Apr. 20 
Preferred (quar. ee a aS ee *2 May 1/|*Holders of rec. Apr. 20 
Procter & Gamble Co., com. (quar.)____| 5 May 15) Holders of rec. Apr. 25a 
Revillon, Inc., preferred (quar.)_.______}| 2 May. 1} Holders of rec. Apr. 19 
Russell Motor Car, preferred (quar.)-__ 1% |May 1)| Holders of ree. Apr. 21] 
St. Lawrence Flour Mills, com. (quar.).} 1% |May 1} Holders of rec. Apr. 20 
0 RR ES ee) ee 1% |May 1)! Holders of rec. Apr. 20 
Scott Paper sinking fund pref. (quar.)__ 1% |May 1} Holders of rec. Apr. 21 
Scotten-Dillon Co. (qQuar.)________._-_- * May 16 *Holders of rec. May 9 
BO SE a ee reer *14¢ |May 1)\*Holders of rec. Apr. 27 
Southern States Oil Corp. (monthly)___}| *1 May 20\*Holders of rec. May 1 
Stewart-Warner Speedom., com. (quar.)|*$2 May 15)\*Holders of rec. Apr. 30 
Common (extra)._____-~ _..|*50ce. |May 15|\*Holders of rec. Apr. 30 
Sugar Estates of Oriente, preferred aie 5 1-3|May 1) Holders of rec. Apr. 23a 
Wampanoag Mills (quar. ) iin be doh ned desteaeiil *2 May 1/*Holders of rec. Apr. 17 
Warwick Iron & Steel______.._.._.-_-- *30c. |May 15\*May 1 to May 15 
Westmoreland Coal (in stock)... ._- *\e33 1-3|}May 15|*Apr. 29 to May 15 
Will & Baumer Candle, com. (quar.).._!/*25¢c. |May 15)*Holders of rec. May 1 


























Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends 


announced this week, these being given in the preceding table. 




















Per When Bovuks Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe (quar.)__.-.-- 1% |June 1] Holders of rec. May 46 
Cincinnati Sandusky & Cleve., pf. (qu.)_| $1.50| May 1) Apr. 20 to May 1 
Great Northern Tron Ore__..........--. $1 Apr. 30| Holders of rec. Apr. 16a 
Louisville & Nashville................ 2% |Aug. 10} Holders o1 rec. July 17a 

AE ETE ES ea ee ato e62.5|May 7] Holders of rec. Apr. 16a 
Morris & Essex Extension.__.....----- May 1! Holders of rec. Apr. 25 
New York Central RR. (quar.)_...-.--- 1% |May 1) Holders of rec. Apr. 64 
Norfolk & Western, adj. pref. (quar.)-- l May 19} Holders of rec. Apr. 30a 
Northern Pacific (quar.)_._.....------ 14% |May 1| Mar.17 to Apr. 10 
Passaic & Delaware Extension._._-..--- 2 May 1j Holders of rec. Apr. 25 
Pere Marquette, pref. (quar.).._._.---- 1% \iMay 1) Holders of rec. Apr. 134 

Prior preferred (quar.)_........-.---- 1% |May 1) Holders of rec. Apr. 13a 
Pittsburgh & West Virginia, pref. (qu. )-| 1% |May 31| Holders of rec. May 9a 
Reading Co., common (quar.)...-.---- $1 May 10} Holders of rec. Apr. 17a 
Sharon Railway (semi-annual)._....-- $|1.37%iSept. 1} Aug. 22 to Aug. 31 
Syracuse Binghamton & N. Y. (quar.)__| 3 May 1] Holders of rec. Apr. 25 
Utica Chenango & Susquehanna Valley.|} 3 May 1} Holders of rec. Apr. 14 

Public Utilities. 

Amer. Dist. Teleg. of N. J. (Quar.)-..-- 1% |Apr. * Holders of rec. Apr. l6a 
American Gas & Electric, pref. (quar.).| 75c. |May Holders of rec. Apr. 13 
Amer. Light & Traction, com. (quar.)..| 1 May : Apr. 14 to Apr. 26 

Common (payable in common stock).| Jf1 May 1] Apr. 14 to Apr. 26 

Dee Ge ss  oeandé 1% iMay 1] Apr. 14 to’ Apr. 26 
Amer. Telephone & Telegraph (quar.)-. 2% {July 16} Holders of rec. June 20 
Amer. Water Wks. & El.,7% ist pf.(qu.)| 1% |May 15) Holders of rec. May la 

6% participating pref. (No. 1)..---- 1 May 15| Holders of rec. May la 
Bangor Ry. & Elec., com. (quar.)__.--- 1 May 1| Holders of rec. Apr. 10 
California-Oregon Power, pref. (quar.)..| 1% |Apr. 25) Holders of rec. Apr. 154 
Cape Breton Electric Co., preferred_...| 3 May 1} Holders of rec. Apr. 14a 
Carolina Power & Light, com. (quar.)-. \% |May 1) Holders of rec. Apr. 16 
Columbus (O.) Ry., P.& L., pref. B (qu.)} 1% |May 1) Holders of rec. Apr. l4a 
Commonwealth-Edison (quar.).....-.-- 2 May 1} Holders of rec. Apr. 14a 
Commonwealth Pow. Corp., 6% pf.(qu.)| 14 |May 1) Holders of rec. Apr. 16 
Consolidated Gas (N. Y.), pref. (quar.)|87%c.|May 15] Holders of rec. Mar. 15a 
Consumers Power (Mich.),7% pref. (qu.}} 1% |July 2} Holders of rec. June 15¢ 

Six per cent preferred (quar.)_....-.-- 1% |July 2) Holders of rec. June 15a 
Dallas Power & Light, pref. (quar.)_...| 1% |May 1) Holders of rec. Apr. 20 
Duquesne Light, 7% pret. (quar.)-.__. 1% |May 1) Holders of rec. Apr. 1 
Edison Electric Illum., Boston (quar.)_.{| 3 May 1) Holders of rec. Apr. 16a 
Edison Elec. Ill. of Brockton, com. (qu.)} 24% |May 1) Holders of rec. Apr. 134 
Electrical Securities Corp., pref. (quar.)} 1% |May 1) Holders of rec. Apr. 20a 
Ft. Worth Power & Light, pref. (quar.)._| 1% |May 1)| Holders of rec. Apr. 14 
Havana Elec. Ry., L.& P.,com.&pref.| 3 May 15) Apr. 18 to May 17 
Houghton Co. Elec. Light, pref.._.:._-. 75¢c. |May 1} Holders of rec. Apr. 16a 
Idaho Power, preferred (quar.)_.....-. 1% |May 1) Holders of rec. Apr. 18 
Illincis Northern Utilities, pref. (quar.).| 144 |May 1) Apr. 15 to Apr. 30 
Lowell Electric Light (quar.)__....-.--- 2% |May 1) Holders of rec. Apr. l4a 
Massachusetts Gas Cos., com. (quar.)_._| 1% |May 1) Holders of rec. Apr. 16 
Middle West Utilities, pref. (quar.)_...| 1% |May 15) Holders of rec. Apr.d30 
Milwaukee Elec. Ry. & Lt., pref. (quar.)} 134 |Apr. 30) Holders of rec. Apr. 20a 
Montreal Tramways (quar.).....-.----- 2% |May 1) Holders of rec. Apr .19 
Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |Apr. 30} Holders of rec. Mer. 304 
Newport News & Hampton Ry. Gas & 

Electric, common (quar.)._...._---- 1% |May 1) Holders of rec. Apr. 16a 
North Shore Gas, preferred (quar.)....| 1% |July 1) Holders of rec. June 20 

I Gs 1% \Oct. 1| Holders of rec. Sept. 20 
Northern States Power, com. (quar.)...' 2 ‘May 1\ Holders of rec. Mar. 3la 
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Name of Company. 


Payable. 


When 


Books Closed. 
Days Inctusive. 





Public Utilities (Concluded). 
Philadelphia Co., common (quar.)..... 
REET Ss Re - erage 
Philadciphia Rapid Transit (quar. pias 
Public Serv. Corp. of Nor. Ill., com. (qu.) 
IEE Le 
Standard Gas & Electric, com. (No. 1)_- 
United Gas Improvement, pref. (quar.) 
United Light & Rys., common (quar.)- 
LIE REE ERE IE Ee 
Participating preferred (extra) 
Participating preferred (extra) 


Participating preferred (extra)... _-| 


Virginia Ry. & Power, preferred______- 
West Penn Power Co., 7% pref. (quar.) 
Wisconsin River Power, pref. (quar.)._- 
York (Pa.) Railways, pref. (quar.)._.-_. 


Banks. 
Corn Exchange (quar.).........- beéatre 


Fire Insurance. 
Westchester Fire hewemh EF 
Extra 


~_-—-—<——-—<—--- « 


~~ -—-—-—- «= « Oe ee 


Miscellaneous. 


Allied Chem. & Dye Corp., com. (quar.) 
Allis-Chalmers Mfz., com. (quar.)._._- 
American Kank Note, com. (quar.)__.-- 
American Can, com. (quar.)......- --_- 
American Cigar, common (quar.) 


—-———<-—«- 


American Coai (quar.). 


American Glue, preferred (quar.). she edie nel 
American Ice, common (quar.)..... _- 
ll 8 ae 
Amer. La France Fire hing., com. (quar.) 
American Machine & Foundry (quar.)-_- 
Quarterly - rrr) tt 
Quarterly ._..___- 
American Pneumatic Service, “2d ‘pref _. 
American Radiator, common (quar. ee 
Preferred (quar.)_.. Pt a ee 
American Shipbuilding, pref. (quar.)__ 


American Soda Fountain (quar.).____- 7 


American Stores (payabie in stock) -..- 
Anaconda Copper Mining... ...---_-- 
Art Metal Construction (quar.).____. 
Assoclated Ury Goods, com. (quar.)-- 
First preferred (quar.)............-- 
Second preferred (quar.).........--. 
ee Gee CES i cwceccescdcdcooce 
Atlantic Refining, pref. (quar.) iain, ail 
Atlas Powder, pref. (quar.)........... 
Austin, Nichols & ©o., pref. (quar.)___- 
Barnhart Bros.& Spindler, lsté&2d pf.(qu.) 


Beacon Oil, pref. (quar.)_....---..-- $\1 


Bethlehem Steel, 7% cum. pref. (quar.) 
Seven per cent cum. pref. (quar.).._. 
Seven per cent cum. pref. (quar.)___- 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)....- 
Sight per cent preferred (quar.)...-. 
Eight per cent preferred (quar.)__..- 

Blaw-Knox Co., com. (quar.)....-...- 
SS ee ee 

Bond & Mortgage Guarantee (quar.)__- 

Borden Co.. preferred (quar.)....._..- 

Bridgeport Machine Co. (quar.)_..___. 
EES SEE SE SS aa cea ee 
i a a Er se 
i 

Brill (J. G.) Co.,. preferred (quar. ) siasdninitl 

British Empire Steel, Ist pref. B (quar.) 

Brown Shoe, pref. (quar.) RE Se SL 

Buckeye Pipe Line (quar.)..........-- 

Burns Bros.,com., A (quar.)__......-- 
oS | SL) eee eee 
Prior preference (quar.)_...._...-.-. 

California Packing Corp. (quar.)__._ -- 

Calumet & Hecla Mining____._._.__-_- 

Canadian Converters (quar.)_._______- 

Canadian Explosives, pref. (quar.)_. 

Cartier, Inc., pref. (quar.)_..........- 

Central Oil & Gas Stove, com. & pf. (qu.) 

Cerro de Pasco Copper....___.______. 

Chicago Pneumatic Too! (quar.)...___- 

Chicago Yellow Cab (monthly) 
a i 

Chief Consol Mining (quar.)___.-.___. 

Cities Service— 

Common (monthly, pay. in cash scrip) 
Common (payable in com. stk. scrip) 
Pref. and pref. B (payable in cash) - | 

Cluett, Peabody & Co., com. (quar.). 4 

Connectic ut Mills Co., ist pref. (quar.) - 

Consolidation Coal (quar , A SSE 

Continental Can, common (quar.)____- 

Copper Range Co 

Cosden & Co.. common (quar.)__.._-_- 

Cosgrave Export Brew. (Canada) (qu.) 

Cudahy Packing, 7% preferred 
Six per cent preferred___..________ 4 

Dominion Coal, pref (quar.)......___. 

Dominion Steel Corp., pref. (quar.)-..— 

Dominion Stores, Ltd., common--.._. d 

Du Pont (E. 1.) de Nemours Powder— 
Debenture stock (quar.)..........- . 

Durham Hosiery, preferred (quar.)___-_- 

Elsenlohr (Otto) & Bros., com. (quar.). 

Electric Bond & Share, pref. (quar.) 

Elgin National Watch (quar.) 

Eureka Pipe Line (quar.) 

Exchange Buffet (quar.)........_____. 

The Fair, preferred (quar.)__.____.____ { 

Fajardo Sugar, common (quar.).._____ 

Famous Players-Lasky Corp., pref.(qu.) 

Federal Sugar ne com. (quar.)__ 
C&S ee, 

Fifth Avenue Bus Securities Corp pital sl 

Fisher Body Corp., com. (quar.)_____- 
Preferred (quar.) tien dn thindebink 

Fleishmann Co., com. (quar.).___.___. 
Dt (TD. in cckeeebedeoenon - 
ee ii ks apache ae 

Franklin (H. H.) Mfg., pref. (quar.)___ 

General Cigar, common (quar.)_....__- : 
rh in Dn ecnenenen 
Debenture preferrad (quar.)._..._- oa 

General Motors Corp., pref. (quar.)___. 
Six per cent debenture stock (quar.)_. 
Seven per cent deb. stock (quar.)_.--_- 

Gillette Safety Razor (quar.)_.......-- 
i me dmwe 

Gimbel Bros., pref. (quar.) ........-.-.-. 

Great Lakes Dredge & Dock (quar.) -_-- 

Gulf States Steel, Ist & 2d pref. (quar.) 

ie First and second preferred (quar.)-..-. 
First and second preferred (quar.)_-.-.-. 

Halle Bros., lst & 2d pref. (quar.)...--. 
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REAM 


Apr. 30 
May 1 
Apr. 30 
May 1 
May 1 


“4 
*62K%ec July 25 
> June 15 


May |] 
May 1 
July 2 
Oct. 2 
Jan2'24 


May 1 


May Il 


May 1 
May 1 


May 1 


May 1, 
May 1 
May/ 1 


July 1 
(ct. ] 
Jan1°24 


May 1 


May ] 
June 1 
June 1 
Apr. 25 
May 1 
May 1 
May 1 
May 1 


July 2 
Oct. ] 
Jan2°24 
July 2 
Oe. l 
Jan2°24 
July 2 
Oct. 1 
Jan2°24 
May 1 
May 1 
May 15 


July 1 
Oct. 1 
Jani’24 
Apri’24 
May 1 
May 1 
May 1 
June 15 





$2.50 May 15 
May 15 
May 1 
*$1 50 June 15 
June 15 
May 15 
Apr. 30 
Apr. 30 





May 1 
May 1 


— ho 





Jan2°24 





— 





July 20 


May 19) 
ec.iApr. 30 





May 15 
May 15) 
May 15) 


Apr. 25 
Apr. 25 
May 15 


June 30 
June 30 
May 15 


May 15 
June 15 
Apr. 23 
Apr. 30 





May 15) 





June 15, 














4 Apr. 25 

33 1-3c|May 

33 1-3c\ June 
10c.|;May 


May 1 
May I 
May 1 
May 1 
May 1 
Apr. 30 
May 15 
May 10 
May 1 
May 15 
May 1 
May 1 
May 1 
May 1 
Oct. 4 
Apr. 25 
May 1 
May 15 
May 1 
May 1 
May 1 
Apr. 30 
May 3 





May 1 
May 1 
May 1 
May 1 
May 15 
May 1 
May 1 
July 1 
Oct. 1 
Jan1'24 
May 1 
May 1 
June 1 
July 2 
— 1 

1 
say 
June 1 
June 1 
May 1! 
May 15 
July 2 
Oct. Jj 


Holders of rec. 
Holders of rec. 
Liolders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. S 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Apr. 21 to 
Apr. 21 to 


Hiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 
May 29 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


~-—-—<———- <<< = = fe owe ee = = 
~—“—<—<-<=- eee = fee ee ee = — = 
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Apr. 24 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1] to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Apr. 17 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 9 _ to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 30: Apr. 25 to 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Harris Bros. Co., pref. (quar.)__.__--- 1% |May 1) Holders of rec. Apr.d20a 
Hillman Coal & Coke, 5% pref. (quar.)|} 1% jApr. 25) Apr. 15 to Apr. 25 
7% oreferred (quar.)............... 1% |Apr. 25| Apr. 15 to Apr. 25 
Hollinger Consolidated Gold Mines. _--_- Apr. 23; Holders of rec. Apr. 5 
go OD era) $1 a = Spe ee ranean er 
Homestake Mining (monthly)____._.__- 50c. |Aor. 25| Holders of rec. Apr. 20a 
Hupp Motor Car, com. (quar.).......- 25c. |May 1) Holders of rec. Apr. 14a 
Indiana Pipe Line (quar.)_.......---- $2 May 15) Holders of rec. Apr. 17 
Int. Combus. Engineering Corp. (quar.)| 50¢c. |Apr. 30; Holders of rec. Apr. 20a 
internat. Educational Publishing, pref_._| 50c. |May 1] Holders of rec. Mar. 1 
Internationa] Nickel, pref. (quar.)..__- 1 May 1} Holders of rec. Apr. 16a 
International Shoe, preferred_________- 50c. |May 1)| Holders of rec. Apr. 14 
[ntertype Corporation, com. (quar.)._.._| 25c. |May 15) Holders of rec. May le 
Common (payable in common stock) -|/10 Nov. 15) Holders of rec. Nov. 1a 
eee Ge Ge Oe Le usdsonend ‘*15¢c. (May 1/\*Holders of rec. Apr. 16 











Kelly-Springtield Tire, pref. (quar.)_.._| 2 May 15 Holders of rec. May la 
Kelsey Wheel, Inc., preferred (quar.)_..| 1% |May 1 Holders of rec. Apr. 20a 
Kress (S. H.) Co , common (GUGP ) cece . May 1! Holders of rec. Apr. 20a 
Loew's Boston The atres Co., common 1 May 15, Holders of rec. Apr. 28 
Loose-Wiles Biscuit, second preferred_..| 7 May 1| Holders of rec. Apr. 194 
Lord & Taylor, lst pref. |} ae | *1% \June 1!*Holders of rec. May 19 
Mary (R. H.) & Co., Inc., pref. (quar. )| 1% iMay Holders of rec. Apr. 144 
Mason Tire & Rubber, pref. (quar.)._...| 1% |Apr. 25) Holders of rec. Mar. 31a 
MeiIntyre Porcupine Mines (quar.),...-- | 25c. |\May 1} Holders of rec. Apr. 14 
Miami Copper (quar.)___.___..-...--.- | 50c. |May 15 Holders of rec. May 1a 
Michigan Stamping (quar.)_.........../*25c. |Apr. 25)*Holders of rec. Apr. 15 
Midwest Oil, pref. (quar.)___________- 1% |June 30; Holders of rec. June 9a 
Moon Motor Car, common (quar.)_._.| 50ce. |May | Apr. 16 to Aor. 30 
Mullins Body Corp., pref. (quar.)_..._.; $2 May _ Holders of rec. Apr. 17a 
Nash Motors, preferred (quar.) _- | 1% |May | Holders of rec. Apr. 20a 
Nat. Automatic Fire Alarm of C in. (qu. )} 1% |May ae ee ee 
National Biscuit, common (quar.)_____._| 75¢e. |July 14) Holders of rec. June 30a 
as . of a eer | 1% |May 31; Holders of rec. May 17a 
Nat. Department Stores, Ist pref. (qu. >| 1% |May | Holders of rec. Apr. 20a 
ee i 21-3. June 1, Holders of rec. May 20 
Nat. Enamel. & Stamp., com. (quar.)_._| 1% |May 31| Holders of rec. May 11¢ 
Er | 1% |June 30° Hoiders of rec. June 9a 
See GNU Scenaetéeuncceseane | 1% \Sept.29' Holders of rec. Sept. 10a 
Peeves (GUR.) ..coeccecceaccecces | 1% {Dec. 31| Holders of rec. Dec. 114 
National Tea, pref. (quar.)........--- | 1% |May 1! Holders of rec. Apr. 19 
New Cornelia Copper Co. (quar.)_____- *25c. |May 21 *Holders of rec. May 4 
New Fiction Pub. Corp., pref. (quar.)..| 2 May 15 Holders of rec. Mar. 314a 
New Jersey Zinc (quar.).............. | ¢ May 10 Holders of rec. Apr. 304 
New River Co____. _.------| $1.50 |Avr. 25) Holders of rec. Apr. 14 
N.Y. & Honduras Rosario Mining____- | 2% Apr. 24 Holders of rec. Apr. 14 
Packard Motor Car, common (quar.)._.| 20e. |Apr. 30, Holders of rec. Apr. 16a 
Penmanos, Ltd., common (quar.)_....-.-. | g ‘May 15, Holders of rec. May 524 
Phillips-Jones Corp., pref. (quar Jena] 1% |May - Holders of rec. Apr. 20a 
Pierce, Butler & Pierce, pref. (quar.)-__- 2 \May Holders of rec. Apr. 20 
Pittsburch Coal, common (qyar.)-..-- ] Apr. 25| Holders of rec. Apr. 924 
Preferred (quar.).......... 1% |Apr. 25; Holders of rec. Apr. 92 
Plant (Thomas G.) Co., ist pref. (quar.), 1% |Apr. 30 Holders of rec. Apr. 17 
Prairie Oil & Gas (quar.) PSS ae | 2 Aor. 30\ Holders of rec. Mar. 314 
Prairie Pipe Line (quar.).........-.--- RF Apr. 30 Holders of rec. Mar. 314 
Producers & Refiners Corp., pref. (quar.) ‘'May 7, Holders of rec. Apr. 23a 
Pyrene Manufacturing (quar. S esianbeenl | aie ‘May | Apr. 17 to Apr. 30 
Quaker Oats, common (quar.)._______- | #24 |May 31\*Holders of rec. May 1 
TOR. Gel. « .nenddoaouneuua | 1% |May 31! Holders of rec. May la 
Remington Typewriter, Ist pref. (quar.) $5.25 May 1; Apr. 24 to May 1 
First pref., Series S (quar.)_._.....-.-- | $5.25 May 1] Apr. 24 to May 1 
Salt Creek PI oducers’ Association (qu. )- 2 May 1) Holders of rec. Apr. 16a 
Extra _..... 2 May 1) Holders of rec. Apr. 16¢ 
Savannah Sugar, “pref. ‘(Gin pref. stock) - "| 25 2-3| May 1) Holders of rec. Mar. 15 
Schulte Retail Stores, com. (in pref. stk.)|m$2 |June 1) Holders of rec. May 15 
Common (payable in preferred stock) - m$2 Sept. 1) Holders of rec. Aug. 15 
Common (payable in preferred stock) - im$2 Dec. 1| Hoiders of rec. Nov. 15 
Common (payable in preferred stock).|m$2  |Mr.1'24)Hoiders of rec. Feb. 15'24 
Scott & Williams, Inc.. pref. (quar.).._.| ‘\May 1) Holders of rec. Mar. 20 
Seaboard Oil & Gas (monthly)_._______- | 3 1-3c May 1| Holders of rec. Apr. 15a 
NS in nin i and ateweem ane | 31-3e\June 1| Holders of rec. May 154 
RSL BG LER SEES So aE 31 30! July 2| Holders of rec. June 152 
Shaffer Oil & Refining, pref. (quar.)-.--| 1% |Apr. 25| Holders of rec. Mar. 31a 
Shell Union Oil, 6% pref. (quar.)_..--- 1144 |May 15| Holders of rec. May 44 
3immons Co., pref. (quar.)____ _______- 1% |May 1, Holders of rec. Apr. 144 
Sinclair Consolidated Oil, com. (quar. )..| 50c. |May 15 Holders of rec. Apr. 20a 
Preferred (quar.)..............--.-- 2 May 15, Holders of rec. May 1a 
Spalding (A. G.) & Bros., Ist pref. (qu.)} 1% |June 1) Holders of rec. May 19a 
Second preferred (quar.)_.....------ June 1, Holders of rec. May 19 
Standard Ot! (Ohio), pref. (quar.)_...-- 1% jJune 1) Holders of rec. Apr. 27 
3teel Co. of Canada, common (quar.)..-| 1% |May 1} Holders of rec. Apr. 4 
——— FS RRS eae aeSs 1% |May 1) Holders of rec. Apr. 4 
Sterling Products (quar.)._..___._-_--- $1 |May 1) Holders of rec. Apr. 174 
Stern Grothers, preferred (quar.).....- | 9 ‘June 1) Holders of rec. May 154 
Stover Mfg. & Engine, pref. (quar.)--__| *1% \May 1 *Hok lers of rec. Apr. 20 
Superior Steel Corp., lst & 2d pref. (qu.)} 2 |May 15 Holders of rec. May 1 
Thompson (John R.) Co., com. (mthly.); 1 ‘May 1) Holders of rec. Apr. 23a 
Common (monthly) ..........-...-- 1 jJune 1) Holders of rec. May 23 
Tobacco Products, Class A (quar.)...-. 1% |May 4 ee of rec. Apr. 27a 
I a 7 wc.iApr. Apr. to Apr. 8 
Treat (Robert) Hotel Co., pref.....-.-- 4 = * Apr. 29 to May 1 
en ce oes uheeabond 3 May 20! Holders of rec. Apr. 30 
i i a 1 May 20 Holders of rec. Apr. 30 
Union Oll of California (quar.)..___._-- *$1.80 Apr. 28 *Holders of rec. Apr. 10 
Union Tank Car, common (quar.)___--- 1% |June 1); Holders of rec. May 5a 
RE pho EE 1% |June 1; Holders of rec. May 5a 
United Cigar Stores, common (quar.)__.| 2 May 1) Holders of rec. Apr. 18a 
United Drug, Ist pref. (quar.)...... -. 874%ec\May 1)| Holders of rec. Apr. 16a 
Second preferred (quar.)_.-....---.-- 1% |June 1| Holders of rec. May 15 
United Dyewood, preferred (quar.)...-- 1% |July 2) Holders of rec. June 154 
, A ase 1% |Oct. 1| Holders of rec. Sept. 15¢ 
OO aR 1% |Jan2’24)| Holders of rec. Dec. 154 
United Eastern Mining-.-_....-.-.--..--- 15c. |Apr. 28) Holders of rec. Apr. 7 
United Verde Extension Mining paaece $1 May Holders of rec. Apr. 324 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)} 1% |June 15) Holders of rec. June 1a 
es Cn  - emeaneed 1% |Sept.15| Holders of rec. Sept. 1e@ 
et Ce oe. eeeenees 1% |Dec. 15) Holders of rec. Dec. le 
KR & Tia. . ae ae ere 50c. |Apr. 25) Holders of rec. Apr. 14 
U.8. Rubber, Ist pref. (quar.)......-- Apr. 30. Holders of rec. Apr. 16a 
Valvoline Oil! (payable in stock)..-..--- e10 May 15) Holders of rec. May 12 
Ventura Consol. Oil Fleld (quar.)....-- 75c. |May Holders of rec. Apr. 16 
Wahl Co., common (monthly)-....---- 50c. |May Holders of rec. Apr. 23 
COOUREROD CHRSREEET) c cccccecsceesese 50c. |June Holders of rec. May 23 
Cemmoes (monthly) .....cccccccce<e 50¢c. jJuly Holders of rec. June 23 
ee Cn eae 1% \July Holders of rec. June 23 
Warner (Charles) Co., lst&2d pf. (qu.)-| 1% |Apr. 26) Holders of rec. Mar. 3la 
Westinghouse Air Brake (quar.)...-.-.-.. $1.75 |Apr. 30| Mar.30 to Apr. 10 
fF - Fort ear a e35 Apr. 30; Holders of rec. Mar.t29a 
Westinghouse Elec. & Mfg.,com. (quar.); $1 Apr. 30| Holders of rec. Mar. 30a 
Wilcox Oil & Gas (quar.)-....-------- 2 |May 45, Holders of rec. Apr.dl4a 
len aia 1 May 5 Holders of rec. Apr.dl4a 
Wincnester-Hayden, Inc., pref. (quar.)} 1% |Apr. 25) Holders of rec. Apr. 25¢a 
Woolworth (F. W.) Co., com. (quar.)_.| 2 June 1| Apr. 28 to May 16 
Wrigley (Wm.) Jr. Co., com. (monthly); 50c. |May Apr. 26 to Apr. 30 
CRGREIOS GRORINET) oc cccccecocseese 50c. jJune 1} May 26 to May 3l 
CONOR COEEEED) on coccsocsecesecs 50c. \July 2) June 26 to July 1 
Wurlitzer(Rudolph)Co., 8% pref. (qu.)| 2 June 1} Holders of rec. May 22 
Yellow Cab Mifg., class B (monthly)..| 50c. |May 1); Holders of rec. Apr. 20 
Class B (monthly) --.-------------- 50¢c. |June 1/ Holders of rec. May 19 



































* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 4d Correction. 
{ Payable in common stock. 


dividends..: 


g Payable tn scrip. 
k Subject to approval of stockholders. 
ruled stock will be ex-stock dividend on Apr. 16. 


é Payable in stock. 
hk On account of accumulated 
iN. Y. Stock Exchange has 

m Payabl:tn pref. stock. 
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Stock of Money in the Country.—Further below we 
give the customary monthly statement issued by the United 
States Treasury Department, designed to show the general 
stock of money in the country, as well as the holdings by the 
Treasury and the amount in circulation on the dates given. 
The method of computing the figures has been changed with the 
idea of eliminating duplications, especially in arriving at the 
amounts of money in circulation. Under the new form the 
per capita circulation April 1 1923 isfound to be $41.98, 
whereas by the old method the amount would have been 
$52.38. The cha»ge dates from July 1 1922 and the notice 
issued in connection with it by the Treasury Department 
was given by us in publishing the statement for that date 


in our issue of July 29 1922, page 515. The money and 
circulation statement in its new form follows: 


—_——" 
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* The form of circulation statement was revised as of July 1 1922 so as to exclude 
rom money in circulation all forms of money held by the Federal Reserve banks and 
Federal Reserve agents, whether as reserve against Federal Reserve notes or other- 
wise. This change results In showing a per capita circulation on April 1 1923 of 
$41 98, whereas under the form of statement heretofore used it would have been 
$52 38. For the sake of comparability the figures for April 1 1922 and April 1 1917 
have been computed on this statement in the same manner as those for July 1 1922. 

a Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Federal Reserve banks and Federal Reserve agents. : 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and 
bullion and standard silver dollars, respectively. 

c The amount of money held in trust agains¢ gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

d This total includes $16,230,602 of notes in process of redemption, $185,004,712 of 
gold deposited for redemption of F. R. notes, $16,031,464 deposited for redemption of 
national bank notes, $21,180 deposited for retirement of additional circulation (Act 
of May 30 1908), and $5,557,993 deposited as reserve against postal savings deposits. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; U. 8S. notes are secured by a gald 
reserve of $152,979,025 63 held in the Treasury. This reserve fund may also be used 
for the redemption of Treasury notes of 1890, which are also secured dollar for dollar 
by standard silver dollars, held in the Treasury. F. R. notes are obligations of the 
U. 8. and a first lien on all the assets of the issuing F. R. bank. F. R. notes are se- 
cured by the deposit with F. R. agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the F. R. Act. F. R. 
banks must maintain a gold reserve of at least 40%, including the gold redemption 
fund which must be deposited with the U.S. Treasurer, against F. R. notes in actual 
circulation. F. R. bank notes and national bank notes are secured by U. 8. Govern- 
ment obligations, and a 5% fund for their redemption is required to be maintained 
with the Treasurer of the United States in gold or lawful money. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending April 14. The 

figures for the separate banks are the averages of the daily 


results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 


















































New 
kcaptia lprosts Loans, Reserve 
Week ending Discount | Cash | witth Nat Time | Bank 
April 14 1923. |Nat’!, Dec 2) IJnvest- in Legal | Demand De- (\Circa- 
te, Mar.27| ments, | Vault |Deposi | Depostis | postts.| la- 
(000 omitted.) [Tr.Cos, Mar.27| <&c. tortes . tion. 
Members of F: id. Res | Bank } Average |Average| Average Average| Avge. 
Bank of N Y 4 $ $ $ ~ 4 é f 
Trust Co__._| 4,000 65,747 6,354 Jy 7. 
BK of Manhat’r)| 10,000 13,769 +A a= 
Mech & Met Nat} 10, 18,557 4,012 
Bank of America| 5,500 9,343 3,34 eis 
Nat City Bank | 40,000 55,078 62,614) 2,112 
Chem Nat Bank} 4,500 13,614 , 346 
Nat Butch & Dr 551 1 2 
Amer Exch Na'| 5, 10,980 6,951) 4,673 
Nat Bk of Com |} 25, 32,30 11,2 nuiee 
Pacific Bank.._| 1,000 3,481 1,17 oil 
Chat & Phen Na’) 10, 17,537 23,361) 5,971 
Hanover Nat Bri 5, sk fi &. eRe 1 
Corn Exchange | 9, 21,535 23,841;  .... 
Imp & Trad Na‘! 1, 46 5 51 
National Park. | 10, 16,742 6,259) 7,738 
East River Nat.} 1, 1,660 2,56 50 
First National. | 10,000 20,894 36,490| 7,415 
Irving Nationa’ 17, 34,995 56.60  céwe 
Continental Bk 1, 1,038 Sa -wkhe 
Chase National | 20,000 40,85 27,972) 1,092 
Fifth Avenue. 500 2.088; $23,421) ...... saae 
Commonwealth 1,175 San” wane 
Garfield Nat_. 1 2,063 17 397 
Fifth National. 1 2,164 744 249 
Seaboard Nat_.| 4 9,798 1,886 65 
Coal & Tron Nat} 1 1,721 7 411 
Bankers Trust_| 20 28,777 Se, GGG cese 
U S Mtge & Tr 3 834 93 ft Benen 
Guaranty Trust} 25 1,408, 38,803 ,192| 55,4147 .... 
Fidel-InterTrus'} 2 346} 2,395 18,439} 1,356) --... 
N Y Trust Co_.} 10 403} 15,491 114, 14,630" .<.- 
Metropolitan Tr 2 39,850, 533) 4,394 32,736) 3,136, ---.. 
Farm Loan& Tr} 5 130,513 498 13,122 *93,102 27,666) --.- 
Columbia Bank} 2 33,75 759, 3,762 28,342; 2,382) -.-.. 
Equitable Trust|} 20 195,689} 1,317} 21,3 *188,728| 29,676) ---. 











Total of averages 288,675,433 ,042 4,517,986) 53,388/491,879\c3,641,145 29,948 31,963 
Totals, actual condition |Apr. 14/4,504,232| 50,907/495,517}c3,619,048/434,976 32,000 













































































Totals, actual condition Apr. 7/4,531,633} 52,254:485,451ic3 ,625,783/433 ,26131,816 
Totals, actual co ndition Mar. 31 4,611,3 50,110/495,917\c3 ,682 387/424 ,823.32,070 
State Banks |Not Members jf Fed’! Res’ve | Bank. 

Greenwich Bank| 1,000, 2,214, 19,058) 1,757) 1,795 19,396 i dda 
Bowery Bank_. 250 883 5,9 400 43 3,05 nt .debe 
State Bank.._.| 2,500) 4,750) 85,751) 3,402) 1,91 29,035 | 53,046) ---- 
Total of averages; 3,750: 7,847| 110,767] 5,559} 4,144 51,490) 55,203] ---.- 
Totals, actual condition Apr. 14) 111,067) 5,647) 4,140 51.811) 55,251] .... 
Totals, actual condition|Apr. 7} 110,71 5,747) 4,590: 52.052) 55,086)  ...- 
Totals, actual condition [Mar.31} 110,72 5,579| 4,17 51,910) 54,875) ----. 
Trust Compan ies Not|Membeirs of Fedieral Reserve Blank. 

Title Guar & Tr| 10,000) 13,208] 52,758} 1,476) 3,567 33,626, 1,991] ---- 
Lawyers Tit&T} 6,000; 4,954, 25,881 943 1,563 16,160 Pt Sled 
Total of averages| 16,000, 18,163] 78,63 2,419} 5,1 49,786 2,698} mene 
Totals, actual condition |Apr. 14 78,903) 2,401; 5,213 50,488} 2,729) -... 
Totals, actual condition|Apr. 7} 78,2 2,412} 5,227 49,543} 2,659) -.-.. 
Totals, actual condition ar.31| 78,172) 2,292 5,135] 49,318] 2,6 onal 
Gr’d ager., act’! 308,425.459,0544,707,392) 61,366,501,153) 3,742,421/487,849)31,963 
Comparison with prev. |week _ _| —72,538|+ 1,254|—9,178} —-55,881; —165} +20 
Gr'd ager., act’lcond’n |Apr. 144,694,202} 58,955}604,870| 3,721,347/492,956|32,000 
Comparison with prev. week . _| —26,384|—1,458'+9,602} —6,031)+ 1,950) +184 
Gr’d aggr., ac’Icond’n |Apr. 7/4,720,586| 60,413495,268| 3,727,378/491,006/31,816 
Gr’d ager., act'icond’n |Mar.31/4,800,226} 57,981}5605,225 £3,783 615482 ,.388)/32,070 
Gr’d ager., act'lcond’n |Mar.244,718,814] 58,369|499 802 43,738,131 481,588,32,013 
Gr'd ager., act'lcond’n |Mar.17/4,731,662| 56,891/513,884 23,840,736 457 ,48531,995 
Gr’d ager., act’lcond’n |Mar. 10)/4,662,621| 59,944/523 ,259 43,836,342 444 ,996/32,116 
Gr’'d ager., act’'lcond’n |Mar. 3\4,728,768) 56,562 519,265 23,952 ,760,408,164.31,925 

















Note.—U. 8. deposits deducted from net demand deposits in the general total 
above weie as follows: Average total April 14, $126,092,000: actual totals April 14, 
$126,093,000; April 7, $126,126,000; Mar. 31, $128,032,000; Mar. 24, $126,093,000- 
Mar. 17, $126.035,000; Bills payable, rediscounts, acceptances and other liabil; 
ities, average for the week April 14, $497,665,000; April 7, $538,473,000; Mar. 31 
$547.816.000: Mar. 24, $495.754,000; Mar. 17, $502,147,000. Actual totals April 
14, $505,683,000; April 7, $535,471,000; Mar. 31, $565,277,000; Mar. 24, $527 ,224,- 
000; Mar. 17, $467,101,000. 

* Includes deposits in foreign branches not included in total footings as followss 
National City Bank, $129,229,000; Bankers Trust Co., $12,628,000; Guaranty 
Trust Co., $88,970,000; Farmers’ Loan & Trust Co., $22,000 Equitable Trust Co., 
$34.882.000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $23,364,000; Bankers Trust Co., $1,774,000; 
Guaranty Trust Co., $4,905,000; Farmers’ Loan & Trust Co., $22,000; Equitable 
Trust Co., $3,704,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 



































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal S 5 $ $ 2 

Reserve banks._...} --.---.-- 491,879,000 491,879,000,486,247,290|} 5,631,710 
State banks*......- 5,559,000} 4,144,000) 9,703,000) 9,258,200 434,800 
Trust companies_._.| 2,419,000] 5,130,000) 7,549,000) 7,467,900 81,100 
Total April 14....| 7,978,000 501,153,000 509,131,000 502,983,390) 6,147,610 
Total April 7_...| 8,053,000 510,331,000 518,384,000 510,259,100 8,124,900 
‘Total Mar. 31_...| 7.794,000/502,544,000 510,333,000/503,252,330) 7,085,670 
Total Mar. 24_...! 7,865,000 504,588,000 512,453,000 507,521,120 4,931,880 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
locludes also amount In reserve ired on net time deposits, which was as follows: 


requ 
April 14, $12,898,440; April 7, $12,910,820; Mar. 31, $12,800,610; Mar. 24, $12,- 


630. 
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Actual Figures. 








Members Federal 
Reserve banks. 

State banks*._____. 

Trust companies. _. 


Total April 14___. 
Total April 7___. 
Total Mar. 31_.-.- 
Total Mar. 24___. 


























Cash Reserove b 
Reserve in Total Reserve Surplus 
in Vaull. |Depostiartes| Keserve. Requtred. Reserve. 
x z % $ $ 
enme 495,517 ,000|495,517 ,000 483,525,520) 11,991,480 
5 647. 000 4, 140,000) 9,787,000 9,325, 980) 461,020 
2" 401,000} 5,213,000| 7,614 000 7, 573, 200) 40 ,800 
8, 048. 000 504. 870. 000 512. 918. 000 500. 4 24. 700. 12,493 ,300 
8,159,000 495,268 ,000/ 503,427,000 501,150,430, 2,276,570 
7,871 000 | 505 5,225,000) 513,096,000 508,196, 500) 4,899,500 





7,969,000! 499,802 ,0 





00 


507,771,000 502,214,540 5,556,460 





* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case cf State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amuunt of reserve required on net time deposits. which was as follows: 


April 14, $13,049,280;, April 7, $12,997,830; Mar. 31, 


717, 240. 


en ee 





— 


$12,744,690: Mar. 24, 


$12,- 








State Banks and Trust eiaaaaial Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Loans and investments 
Gold 


Currency and bank notes 


ee ee 


__—_ a am am -~———<————-— «= -—< 


Deposits with Federal Reserve Bank of New York_. 
Total deposits 


ee ee ~—“——-—-—=—=— = =— eee ee = ~~ = 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in N. Y. City exchanges and U. 8. deposits 
Reserve on deposits 


Percentage of reserve, 20.3%. 


Cash in vault. eal 
Deposits in banks and trust ee 





ie ee ee 


Difference from 


Aprtu 14. previous week. 
$785,715,700 Dec. $4,874,300 
2,904,500 Ine. 20,700 
19,617,700 - Ine. 656,200 
66,941,800 Dec. 336 ,300 
823,203,500 Dee. 1,952,300 
770,040,300 Ine. 835,900 
121,170,000 Dec. 218,000 


RESERVE. 
——Siate Banks-——— 


..-~-+-*$28,233,000 
8,655,000 


$36, 888, 000 


* Includes deposits with the Federal Reserve Bank of New York, 
State banks and trust companies combined on April 14 was $6 


—-—<—<——————— ~ 


16.21% 
4.97% 


21.18% 





oo 


—Trust Compantes— 
$51,231,000 
23,051,000 


14.5 


56%; 
5. 49% , 


$34, 282 000 20. 05 


which 


6,941,800. 


for the 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 
Investments . Depostis im Vaults. Deposttortes. 
W eek ended — £ $ x $ 

SS SC 5,523,709,.500 | 4,594,948,100 | 100,766,600 | 618,154,200 
|. a 5,519,496 ,.000 | 4,733.584,900 | 100,243,100 | 632,127,800 
eS 5,630,574,400 | 4,802,407,700 90,677,500 | 656,380,000 
i EST 5,529.461,100 | 4.774.730.4000 93,343,800 | 642,753,600 
gg eR ea Le 5. 562.902.500 | 4.760.083.200 845.646.9000 | 637.700.5000 
i i annem 5,522,233.200 | 4,734.896.900 83,.614.700 | 622,630.300 
a Min peneeunhimad 5, .381,800 | 4,731,427,200 82,113,900 | 627,114,400 
 _ eee 5,496,199.200 | 4,718,679,400 83,018,000 | 624,211,400 
SE 5,492 .303 ,000 4.722,504.900 81,336,300 | 631,693,900 
jf ar 5,483,962,900 | 4,715,.552,100 81,328,900 | 627,981,800 
i esas 5.513, 445. 100 | 4,733,493. 81,535.300 | 631,333,800 
TEI 5.475,.408.000 | 4,644.941,800 81,540.500 | 614,759.800 
5 ES 5,479 843,100 | 4,623,173.900 80,732.900 | 620,097,100 
SO SS 5,512,494,700 | 4,545,082,400 80,172.800 | 601,462,000 
RATERS NG a 5,537 .333,.300 | 4,507,057 ,500 81,393,300 | 596,099,900 
a ee 5,570,520.000 | 4.567, ; 81,957,300 | 609,873,700 
| ET TEE 5,493,107,700 ' 4,512,461,300 83,888,200 ' 599,800,800 








LA 


New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 




































































| Net | Loans 

CLEARING  (Capttal.’ Profits Dits- Reserve, Net Neat Nai'l 

NON-MEMBER ———|counts,| Cash | with |Demand| Time | Bank 

Nat.bks.Apr. 3) Invest-| in Legal De- De- | Circu- 

Week ending (StatebksMar27| menis,| Vault. |Depost4 posits. | postis. | lation. 
April 14 192s. (Tr.cos.Apr. 3) éc. tortes. 

Members of Average Average Average, Average Aver ¢ Aver € 
Fed. Res. Bank. ” $s | $ _ - 
Battery Park Nat-_! 1, 1,167} 11,693 182; 1,190 7,861 499 197 
W.R. Grace & Co. 500, 1,447) 10,642 24 517 a | Se 

ees ee 2, 2,614 er 206; 1,707 9,762| 7,749 197 
State Banks Not |Memberrs of Fiederal Reserve Bank 
Bank of Wash. Hts 2 352} 5,932. 642 292 oo 2.2em ...... 
Colonial Bank. - -- 800) 2,017, 20,273, 2,594) 1,497) 21,728) _...__| _____- 

a 1, 2,37 oe 3 a 789 26,683; 1,181|_.___ 
Trust Companies|Not Members lof Fed. Reservie Ban! 

Mech.Tr.,Bayonne, 500, 348, 9,054, 414/132} 3,300, 5,613) _____- 

UD nashacoi' 500, 348, 9,054 «4141 132] 3,3001 5,613| _____- 
Grand aggregate._| 3, 5,333) 57,594 3,8 3,628} a39,745| 14,543 197 
Comparison with previous |week --|+1,277, + +155)+1,243 | +653 =) 
Gr’dager., Apr. 7} 3,500; 5,059) 56,317, 3,656] 3,473) a38,502\ 13.890 198 
Gr’d ager., Mar.31, 3, 5,059 56,087, 3,23 3,346) a38,821) 13.518) 197 
Gr’d agger., Mar.24 3, 5,059 56,524 3,576 3,541, a39,172) 13,492 193 
Gr’d ager.. Mar.17| 3. 5,059 56.041 3.857] 3.437| a39/802! 12'823' [95 





aU. 8. deposits deducted, $442,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,860,000. 
Excess reserve, $107,940 increase. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























Aprii 18 Changes from | Aprti ll Aprt! 4 
| 1923. previous week. 1923. 1923. 
ee $ $ $ 
EE er ea aera 59,000,000} Unchanged 59,000,000) 59,000,000 
Surplus and profite.________ 83,716,000} Unchanged 83,716,000) 83,679,000 
Loans, disc’ts & investments. |}850,375,000\Inc. 1,980,000 $48,395,000)| 851,970,000 
Individual deposits, incl. U. 8/623 ,644,000\Inc. 27,929,000 595,715,000) 596,360,000 
3 SpE 120,574,000\Inc. 2,876,000 117,698,000 116,129,000 
,,. .  .  SerS he ae 114,630,000) Inc. 436 000 114,194,000| 113,081,000 
United States deposits______ 14,894,000) Dec. 974,000; 15,868,000; 15,814,000 
Exchanges for Clearing House) 29,542,000/Inc. 5,891,000) 23,651,000) 28,945,000 
Due from other banks______. 79,998 ,000|Inc. 13,112,000) 66,886,000) 67,181,000 
Reserve in Fed. Res. Bank__ oe. 990,000\Inc. 2,044,000) 67,946,000) 67,766,000 
Cash in bank and F.R. Bank! 8.912.000\Inc. |264,000| 8.648.000} 8,688,000 
Reserve excess in bank and | | 
Federal Reserve Bank.____ | 2,256,000!Inc. 858,090! 1.398.900! 1.889.000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 14, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 
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| Week ending April 14 1923. | 

Aprt!7 | March 31 

Two Ctphers (00) omttted. Manbersa Trust 1923. 1923. 
R.System| Compantes| Total. | 

RE a ere | $39,125,0) $5,090,0) $44,125,0) $44,125,0 $44,125,0 
Surplus and profits______- | 104,097,0| 14,713,0) 118,810,C} 118,854,0 117,148,0 
Loans, disc’ts & tnvestm’ts| 727,893,.0) 43.682,0) 771,575,.0| 762,907,0 761,874,0 
Exchanges for Clear. House; 28,957,0 673, 0) 29,630,0; 35,084,0, 31,724,0 
Due from banks._______~ | 105,989,0 27,0) 105,816,0) 105,033,0, 98,630,0 
Bank deposits._....._. | 124,109,0 835, 0} 124,944,0} 125,647,0 119,607,0 
Individual deposits.______ | 552.571,0| 28,684,0| 581,255.0 576,917,0, 565,737,0 
Time deposits._________- | 44,433,0 $32.0! 45,235,0| 46,002,0| 47,319,0 
Total deposits._________- ; 721,113,0| 30,351,0| 751,454,0) 748,566,0| 732,663,0 
U.S. deposits (notincl.).., —..-- sienna -| 24,553,0| 24,543,0| 24,700,0 
Res’ve with legal deposit’ 8 3,911,090 3,911.0 4,068 ,0) 4,412,0 
Reserve with F. R. Bank- | 56,574,0 os 55,574,0| 57,971 ‘0 55,761,0 
Cash in vault*......._.-.. 9,741.0 1,572.0} 11,313,0| 11,508,0) 11,543,0 
Total reserve and cash held 66,315,0) 5,483,0| 71,793.0| 73,547,0, 71,716,0 
Reserve required._______- 57,829.01 4,363.0) 62,192, 0! 61,911 ‘0 61,099 ,0 
Excess res. & cash in vault_| 8,486.0 1,120.0) 9,603.0 11 636 0: 10,617,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 18 1923 in 
comparison with the previous week and the corresponding 
date last vear: 

Aprit 181923. Aprih u 1923. April 19 1922. 


160, 499. 451 


Resources —- 


Gold and gold certificates 


159,620,163 219,748,000 


~-—-—<——<—<—<-—=<—-=-— = 



































Gold settlement fund—F. R. Board... 276,571,479 254,541,713 135,369,000 
Total goid held by bank......_._..- 43. 070.931 414. 161,876 355,117,008 
Gold with Federal Reserve Agent_._._- 633,534,870 638,718.370 769,881,000 
Gold redemption fund...............- 5,835,757 7,492,507 10,000,000 
Total gold reserves__...._..- al ai 1. 081. 441, 559 1,060,372.854 1,134,998,000 
Reserves other than gold_...........- 13,416,777 14,022,597 29,289,000 
Se 1.094. 838, 335 1,074,395,451 1.) 164, 287, 000 
0 A a ee 10,395,372 11,034,116 aa aad 
Bills discounted: 
Secured by U. 8. Govt. obligations... 131,014,553 137 ,335 5696 41,759,000 
SRR IRS AI CN an 33,551,401 44,838,955 19,504,000 
Bills bought in open ma‘ket......-.-..-. 50,911,357 46,839,692 27,976,000 
ee ee ee ee, ng cui csecoodes 220,48..322 229,015,354 89,239,000 
U. 8. bonds and notes... ...........-.-.- 13,4359,750 15,505,750 64,945,000 
U.S. certificates of inde »tedness — 
One-year certificates (Pittman Act)... -_-.------~  -.------ 25,500,008 
Pi RA Ni a REE, 5, 610, 000 1,525,000 74,952,000 
a te 239, 528, 072 246,046,104 254,636,000 
a i i ne 11,690,070 11,369,843 7,896,000 
5% redemp. fund agst. *.R.bank notes. -....------ -...-.-.--- 1,086,000 
I mae 170,603,017 137,300,198 137,766,000 
Se eee 1,295,739 1,464,354 3,503,000 
EIS SPE OOO 1,528,311,609 1,481,610,070 1. 569,174, 000 
TAabtitttes— 
I i i mii 28 942,350 28 940,400 27,107 ,000 
Rs al ST cI Ee Reem ny pape oe 59,799,523 59,799,523 60,197,000 
Deposits— ‘ 
i 11,276,834 15,257,971 18,231,000 
Member banks—Reserve account..._. 722,586,452 691,415,850 702,383,000 
I 11,451,441 11,034,232 18,225,000 
Ne Ee te a ee ae ee EE ae 745,314,727 717,708,054 738,839,000 
F. R. notes in actual circulation... .--- 561,366,681 565,180,929 621,684,000 
F. R. bank notes in circu’n—net liability -.-.------ -.-.---.-- 19,508,000 
Deferred availability items_........--- 129,537,019 106,257,176 97,829,000 
rr rr  esewnee 3,351,307 3,723,993 4,010,008 
. 9 SER rnp ae 1,528,311,609 1,481,610,070 1,569,174,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - .--- 83.8% 83.7% 85.6% 
Contingent ability on bills purchased 3 
for foreign correspondents. -.......-.- 9,367,392 5,560,313 13,285,476 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Parker, Robinson & Co., will move about May 1 to larger quarters on 
the 29th floor of the Equitable Building, 120 Broadway, New York. The 
street address and telephone number remain unchanged. 


—John J. Daly, formerly with John Nickerson & Co., is now in charge of 
the bond department of Rollins, Kalbfleisch & Co., members New York 
Stock Exchange, 52 Broadway, New York. 


—The Mississippi Valley Trust Company of St. Louis, has opened a 


Correspondent office at 22 William Street, New York, under the manage- 
ment of John M. Bowlin. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 19, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 1709, being the first item in our department of ‘‘Current Events and Discussions.”’ 
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The 


ederal Reserve Agents’ 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE or Business Apri. 18 1923 




























































































































































































A prii18 1923. April111923.\April 4 1923.| Mar. 28 1923.| Mar. 211923.|Mar.14 1923.| March 7 1923.' Feb. 28 1923.|April191922. 
RESOURCES. s $ $ ~ $ $ $ x $ 
(401d and gold certificates_.........-- | 326,375,000 324,630,000, 325,.484,000| 320,401.000; 323,572,000) 313,211,000) 311,550,000) 302,611,000) 326,625,000 
Gold settlement fund, F. R. Board._.-_- 659,887,000 657,410.000| 677,216,000 653,708,000) 648,226,000; 638,208,000 645,285,000, 604,008,000}; 509,619,000 
Total gold held by banks__._._._.-- 935,262,000 982,010,009 1,C02.700.000. 974,109,000: 971,798,000. 951,419,000 956,835,000. 906,619,000 836,244,000 
Gold with Federal Reserve agents - - - -- '2,036,490,000 2,041,509 ,000 2,013,538 ,0CC |2,034,099,000 2,052 ,103,000 2,063,6 13,006! 2,074.043.006 2,108,767 ,000|2,094,362,000 
Goid redemption fund.............--- 59,870,000 62,210,000) 53,257,000) 55,586,000, 50,400,000, 58,262,000 52,763,000; 57,427,000; 69,317,000 
Total gold reserves__.............-- 3,082 ,622,009 3,085.759,000 3,C69,495.000 3,063,794,000'3,074,301,000 3,078.294,000 3,023,641 000 '3,072,813,000 2,990,923,000 
Reserves other than gold_._........--- 95,920,000 98,680,000, 103,522,000} 112,494,000) 118,323,000! 118,275,060) 117,633,000| 128,787,000] 128,742,000 
EE hn) niben ce senednmees 3,178,542 ,000 3,184,439 000 3,173,.017,000 3,176,288.000 3,192,624,000 3,196,569.000 3,201,274,000 3,201,600,000 3,119,665,000 
Te iis vcehanbscscbddinbea 67,225,000 66 663 ,0G0 65,815,000 69,451,000, 67,917,000 .144,000, 45,824,000 . 
Bills discounted: | 66,258,000. 
Secured by U. 8. Govt. obligations...) 334,611,000 327.412.0090 380,785,000) 388,238,000) 351,861,000, 361,286,090) 330.093.0000 356,039,000) 201,257,000 
Other bilis diseounted_..........--- 308,851,090 295,238,000 314,445,000} 311.781.000) 278,126,000. 251,773,000 241,394,000; 239,721,000) 351,526,000 
Hills bought in open market.......-.-- 277,447,000 274,389.000, 259,879,000 254,251,000; 237,965,000 225,416,0C0 218,886,000. 207 ,678 ,000 87,327,000 
) ae 
Pee Gee. GP BEBE kncccsccccoccuts 920,909,090 897,039,000, 955,109,000 954,270,000 867,952,000 838,475,900) 790,373,000, 803,438,000) 646,110,000 
io tw ee OS Bice ancccceceus 158,910,000 162,826,090) 164,586,000; 172,208,000, 163,589,000 160.679,000, 157,976,000 173,975,000) 254,079,000 
a Boerner of indebtedness... 79,097,000 75,328,000 74,563,000 horrome saeatoe® 184,034,000, 186,911,000, 189,099,000) 278,057,000 
7 SL. cnncdanbedtedl wimadiimdien | -°. eedidinenl  Secteenbliial. eusidal ae “ERAeseee . diamenouael. - eoctiinanslll: | aie 
Municipal warrants.......----------- 41,000 41,000) 41,000 41,000, Oe ee ere | covesecese ——— 102,000 
Total earning assets..........-....- 1,158,957,000 1,135,234,000 1,194,299 ,C60) 1,203.720.000,1,159,904,000 1,183,188,000)1,135,260,000 1,166.512,000)1,172,348,000 
WORE POMS... .. 2. 22. cc ccccccees 49,692,000 49,208.000, 48.938,.000 48,847.000; 48,761,000, 48,108,000 47,937,000, 47,863,000 39,446,000 
™ redemp. fund agst. F. R. bank notes 191,000 191.000 191,C00 191,900 291.000; 291 ,00C 311,000 311,000 7,727,000 
tS. - os cakesneeouewea 723,336,000 638,391,000 621,458,000 559,481,000; 645,874,000 689.039,4L0! 618,956,000, 608,167,000) 596,126,000 
ee ee GE, bass 0 cedewedoateted 13,871,000 13,627 .000 13 ,434,00C| 13,588 .000 14,439 000 17,448,660) 17,113,000, 16,799,600 17,698 ,000 
eel | Lculingah 
Wee Gee sik ba ded dtcntdeodonsa 5,191,814,000 5,087 ,348,000 5,118,000 ,006 5,057 ,930,000 5,131,344,000 5,202,4 i0 000, 5,090,995,000 5,087,076 ,000)| 4,952,920,000 
LIABILITIES. , 
I ee nd 105,649,000, 108,683,000, 108,647,0C0| 108,623,000. 108,563,000. 108,483,000 108,852,000, 108,867,000 104,221,000 
i da eo as Sea aene 218,369,000 218,369,000] 218,.369.000) 218.369.0000 218,369,000 218,369,000 218,369,000 218,369,000 215,398,000 
Deposits—Governiment..___.-_- ail eabiaabune 44,935,000 45,218,000 74,423 000 85,432 .000 98,627 COO 42 442.000 38,773,000 43,401,000 37,833,000 
Member bank—reserve account... ...- 1,924,525,000 1,876,414,000]1,.8941.035.000/ 1,871,373,000 1,866,475,000 1,932.714.000 1,879.697,000 1,887 .552,.000 1,76 942,000 
Gb bctcctbucddatesawnd 21,540,000 20,499,000] 20.148.0C0 19,465,000 19,931,000, 20,633,000 24,392,000, 21,364,000 54,085,000 
Ty CN a nn cin indie iid 1,991,001 ,000 1,942.131,000] 1,988 .606 .000! 1,976,270,000 1,985,033,000 1,995,789,000 1,942,862,000 1,952.317,000 1,852,860,000 
¥F R. notes in actual circulation._.__- -'2,220,251,000 2,231 %11 N00] 2,240 .951,0C00/ 2,232,482,.000 2,231.487,000 2,242,902 ,000 2,2515,302,000 2,246 943,000 2,181,090,000 
¥.R. bank notes tn circulation—net lab 2,443,000, 2.472.900 2,488,000 2,435,000 2,368,000 2,599 000 2,788 ,00U 2,645,000 89,304,000 
Deferred avaliability items.........--- 635,966,000, 569 .72,0)90} 544.2°7.909| 515,298,000 572,000,006 621,433,900 549,513,000, 546,254,000 498,921,000 
All other liabilities... ses emewownn 15,135,000, 15,330,000 14,572,000 14.453 .000 13,524,000 12,885,000 12,309 ,000 11,681,000 20,126,000 
I i 5,191 $14,000'5,087.348, 100} >,118,000,000 5.067,930,000 5,131,344,000 5,202,460,000 5,090,995,000 5,087 ,076,000 4,952,920,090 
Ratio of gold reserves to deposit and 
F. R. note labilities combined. ____- 73.2% 73.9% 72.5% 72.7%, 72.9% ' 72.6% 73.4% 73.2%, 74.1% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined____-_- 75.5% 76.3% 75.0% 75.5% 75.7% 75.4% 76.27% | 76.2% 77.3% 
Dtstrtbution by M aturtttes— $ 3 $ $ $ | & $ | s 3 
1-15 days bills bought in open market_ 73,519,000} 80,670,000} 60,462,000! 68,201,000, 66,559,000 73,178,000) 61,624,000  58.137,000 31,631,000 
1-15 days bills discounted. _._......--. 447 929,000) 433,598,000] 493,438.000 513,267,000) 457,147,000 453,609,600 419,826,000 455,438,000 293,474,009 
1-15 days U. 8. certif. of indebtedness. 5,905,000 1,584,000 1,449,000 2,819,000 . , ,360, 61,405,000 68,620,000 2,200,000 
1-15 days municipal warrants___...-. 41,000 Den on siecucel ebsasebiinnl shasshtede!  cimidnde debian’. ;* ‘deed 102,000 
16-30 days bills bought in open market-. 44,299,000 45.052,000 53,095,000 50,121,000; 43,874,000 41,627,000 39,323,000 42,253 ,060 14,524,000 
16-30 days bills discounted __._...-..--- 41,850,000 42,008 ,000 47 ,394,000 42,899,000 40.184,000, . 36,384,000 33,993,000 32,457,000 64,492,000 
16-30 days U.S. certif. of indebtedness_ a eee Pee: Bee Bee Ree Bee eee ae . . fen 35,000 500,000 
16-30 days municipal warrants.__......|  — _- SEE! Fpl es ates CARE on teins aiihednebede «) weeeiedie tieeeee: . eee ae Seer 
31-60 days bills bought in open market- 79,762,000 67,678,000 61,977.000| 57,897,000 63,421,000 60,442,000, 64,662,000 57,810,000, 21,398,000 
31-60 days bills discounted__.......--- $1,027,000 73,744,000 78,906 ,COC 71,245,000 66 ,358 ,000 60,086 ,000 59,752,000 54,321,000 98,092,000 
a oe a, ere! Ue  cRESEe’ esbnwesbeall: Waickdanel \aibosdaiiial "* oditiiees ete SE src 41,229,000 
rn) 0 id cae ebéeakdbbel ekeseneuwe GE EUS coseccectel: _scctccoet _swesseeevel ~>2eensdess saces o<ese 
61-00 days bills bought in open market- 68,510,006 68,045,000 70,003 ,0CO 63,829,000 52,110,000 38 ,962 ,000 44,344,000 38,789,000 18,603,000 
61-90 days bills discounted___......--- 50,435,000 52,691,000 55,447 ,000 51,772,000; 45,811,000 41,971,000 37,865,000 32,519,000 59,417,000 
61-90 days U. S. certif. of indebtedness_ 267 ,000 f GEE §encecceese SE,1Z64.000, «s cccccccel 0. cwcccece| 8 80—«s_ ees eevee 7,570,000 
61-90 days municipal warrants._.... .-- Lénabatwhelt seceatdnbsll ebaisbibendl - abeneesasel esting |. setthaene. <del” eee i oe Saaee 
Over 90 days bills bought in open market 11,417,000 12,944,000 14,342,000 14,203,000 12,001,000 11,201,000: 8,933 .000 10,689,000 1,171,000 
Over 90 days bills discounted ___..._.-- 22,221,000 20,609 ,000 20,045,000 20 ,836 ,000 20,487 .000 21.009,000' 20,051,000 21,025,000 37,308,000 
Over 90 days certif. of indebtedness_--- 72,925,000 73,710,000 72,532,000 74,382,000 72,498,000} 125,734,000 125,506,000; 120,444,000, 226,558,000 
OUSGP GSO GAO GRURISIDR! WEFTARE Wc ccc] cccccccece] = ccccceccce] ceccccecce] = ceceseceses ) eoccepasce]  cosecees $0 wwe ee nee ee ors = 
Federal Reserve Notes— ' 
LE ETE A ANT EN 2,595,432 .000/\2,613,072,000 2,618,699 ,000'2,601,079,000 2,617,539 ,000, 2,637 ,482,000 2,650,183 ,000| 2,647 ,562 000 2,534,997,000 
I i  eenainal $75,181,000; 382,031,000 377,748,000 368,597,000 386,052,000) 394.580,000 393,881,000; 400619,000 353,907,000 
In actual circulation............... 2,220,251 ,000) 2,231,041,006 2,240 ,951,000,2,232,482,000 2,231,487 ,000/2.242,902,000 2,256 302,000! 2,246 943,000 2,181,090,000 
Amount chargeable to Fed. Res. Agent/3,427 ,962,000/3,443 457 ,000 3,447,496 ,000|3,163,617 ,000 3,473,336 000 3,487 ,449,000 3,503,305,000/3,512,304,000 3,352,973,000 
in hands of Federal Reserve Agent_-_-_-- $32 ,53C ,000 830,385,000, 825,797.000| 862,538,000 855,797,000| 849.967,000 853,122,000) 864,742,000 817,976,000 
issued to Federal Reserve banks-_---- 2,595,432 000! 2,613 ,072,000 2.615.699 ,000|2,601,079,C00 2,617,539,000 2,637 ,482,000 2,650,183,000) 2,647 ,562,000 2,534,997 ,000 
How Secured— | | | 
By gold and gold certificates_........- 314,899,000} 314,899,0C0' 314,599,C00| 314,899,000 314,899,000) 312,399,000 322,399,000; 317,399,000 404,713,000 
i a a i a ie i ae: 558,942,000; 571 ,563 000) 605,161,000} 566,980,CG0 565,436,000| 568,869,000 576,140,000} 538,795,000 440,635,000 
Gold redemption fund._.............- 123,761,000} 130,285,000, 12,082,000) 129,141,000 123,544,000! 126,836,000 124,765,000; 136,023,000 118,361,000 
With Federal Reserve Board_.......-- 1,597 830,000) 1,596 325,000 1,570,557 ,C00/ 1,590 ,059 ,000 1,613,660 ,000 1,629,378 ,000 1,626,879 ,000/ 1,655,345,000 1,571,288,000 
0 REE CT le ee as kOe 2,595,432,000|2,613,072,000 2,618,699,000 | 


Eligible paper delivered to F. R. Agent. 


2,601,079,000 2,617,539 ,000 2,637,482 .000 2,650,183 ,000 




















- 879,878,000 





$61,802,000. 910.978,000| 907,160,000 813,671,000! 789,610,000 756,301,000 





2,647 562,000 2,534,997 ,000 


749,098,000 623,951,000 





* Not shown separately prior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 18 1923 








































































































Pe ee OO eet | Boston |New York| Phila. |Cleveland| Richmond) Atianta | Chicago |St. Louts|Minneap.|Kan.Ctty| Dallas |SanFran.| Total 
RESOURCES. $ $ $ $ $ : $ $ $ $ $ $ $ 
Gold and gold certificates. ...-. 17,574,0| 160,499,0| 23,477,0) 12,944,0)| 7,673.0) 5,960,0) 53,189,0)| 3,197,0;| 7,921,0| 3,065,0| 10,562,0) 20,314,0| 326,375,0 
Gold settlement tund—F.R.B'td| 56,090,0| 276.571.0| 34,006,0| 57.079.0| 19,093.0] 20,219,0| 89,942,0| 9.6790] 21,242/0] 31,573,0| 9.341,0| 35,052:0] 659,887,0 
Total gold held by banks... _ __- 73,664,0| 437,070,0| 57,483,0| 70,023,0| 26,766,0| 26,179,0|143,131,0| 12,876,0| 29,163,0| 34,638,0| 19,903,0| 55,366,0| 986,262,0 
Gold with F. R. Agents.._...-- 166.385,0| 638,535.0|165,193,0/206%265.0| 52.294.0| 99.501.0|365,588,0| 65.610.0| 47,959,0| 50,710,0| 12,668.0|165.782.0|2,036,490.0 
Gold redemption fund........-.- , ,0 5,836,.C; 9,683.0) 1,091,0) 2,939,0) 1,958,0) 13,090,0| 2,448,0;| 2,378,0| 2,378,0; 1,019,0| 3,770,0 59,870,0 
Total gold reserves._.....---- 253,329 0|1,081 ,441,0|232,359,0,277,379,0| 81,999,0|127,638,0|521,809,0| 80,934,0| 79,500,0| 87,726,0| 33,590,0|224,918,0|3,082,622,0 
Reserves other than gold. _------ 7'639,0| | 13.447.0|  3,418,0| 6.338,0| 8,850,0| 8.673,0| 14.705,0| 18.722,0| 1.103,0| 3,638.0| 4.427,0| 4'960;0| | 95.920.0 
Total reserves........------- 260,968,0]1,094,888,01235,777,0|283,717,0| 90,849,0|136,311,0/536,514,0| 99,656,0| 80,603,0| 91,364,0| 38,017,0|229,878,0|3,178,542,0 
Non-reserve eashi---—°22----2-. 11029;0| ' 10;306,0| 3.380:0| 5,336.0] 2.715,0| 7.359,0| 6.910,0| 4,986,0| 1.498,0| 3,285.0] 3,988,0| 6,433,0| | 67,225,0 
Bills discounted: 
Secured by U.S.Govt.obliga’ns| 15,825,0| 131,015,0| 35,432,0| 22,733,0| 24,020,0| 4,012,0| 43,128,0| 14,550,0| 4,633,0| 11,193,0| 2,650,0| 25,420,0] 334,611,0 
Other bills discounted _.....-.. 34,505 ,0 38,561,0| 14,515,0| 24,907,0; 32,907,0| 19,840,0| 40,583,0) 15,294,0) 15,982,0) 17,840,0) 20,588,0) 33,329,0; 308,851,0 
Bills bought in open market _---- 19:595,0| 50,911.0| 24'915.0| 51.251/0| 1,778.0] 28,581,0| 33,853,0| 11,966.0| 1,669.0] ° 75.0| 15,586,0| 37,267,0| 277,447,0 
Total bills on hand........_-- 69,925,0| 220,487,0| 74,862,0| 98,891,0| 58,705,0| 52,433,0|117,564,0| 41,810,0| 22,284,0] 29,108,0| 38,824,0| 96,016,0| 920,909,0 
OU. 8. bonds and notes.......... 5,393 ,0 13,431,0) 24,438,0) 12,348,0) 1,341,0 524,0 ’ ,0O| 15,238,0) 15,064,0) 33,331,0| 3,379.0) 27,617,0} 158,910,0 
(7. S. certificates of indebtedness.| 41989:0| 5,610.0, 979.0] 9,018.0) _____- 2,001,0| 35.887.0| 6,942.0] - |511,0| 4,535.0] 8,625,0|  _.-_. 79:097,0 
cecal ‘eneeedl concsees i. ‘eeémelll sessed «dene “nana “aeenwe canoes seestsbel gséeaet ~weseed ’ 
Total earning assets _ . .....! 80,307,0' 239,528,0!100,320,01120,257,0! 60,046,0\ 54,958,0'160,257,0' 63,990,0' 37,859,0! 66,974,0' 50,828,0:123,633,0'1,158,957,0 
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= . 3 : 7 

RESOURCES (Conctuded)— | | : ' Sateen 

Two ciphers (00) omitted. Boston \New York| PAtia. ‘Cleveland Richmond| Atlanta | Chicago |S. Louts|Minneap.| Kan. Ctty| Dallas Total 

< % & $ $ b g J $ z g $ 3 

Bank premises... -....-..--. 4,434,0| 11,690,0 712,0| 8,027,0| 2,617,0) 2,421,0, 8,715,0 940,0| 1,152,0| 4,867,0} 1,937.0} 2,180,0) 49,692,0 
6% redemption fund against 

we 5 eee Pree errr eee ee ee eee ee OS. Se 100,0 Be pae beer 191.0 
Uncollected items--.-..-....---- 63,069,0| 170,603,0) 63,819,0| 78,746,0| 59,284,0) 28,895,0) 91,945,0) 43,484,0) 15,640,0| 40,946,0) 24,556,0 42,.349,0| 723,336,0 
All other resources_....-------- 155,0 1,296, 0} 419,0 530 0) 402,0 376 a 773,0 323,0| 1,771,0| 1,188,0} 2,073,0| 4,565,0| 13,871,0 

Total resources. -. - --..-.-..- 419,962,0) 1,528,311, | 404, 427 ,0|496,613,0/215,913,0/230,320,0/805,179,0'213,379,0|138,523,0|208,724,0|121,425,0|409,038,0|5,191,814,0 

LI LIABILITIES. 

Capital patd In.....----------- 8 ,053,0 8,942.0) 9,483.0) 11,995,0| 5,677,0| 4,422.0) 15,007,0| 4,925,0| 3,574.0) 4,603.0} 4,191,0| 7,777,0| 108,649,0 
Surplus .......-.------------- 16.312.0| 59,800,0| 18,749,0) 23,495,0| 11,288,0) 8,942,0| 30,398,0) 9,665.0) 7,473,0| 9,488,0| 7,496,0| 15,263,0) 218,369,0 
Deposits: Government - ------- 2'625.0| 11,277,0| 1,288,0| 2,473,0|  352,0| 5,620.0) 3,771,0| 2,805.0) 3,715,0| 2,593,0| 2,346,0| 6,071,0| 44,936,0 

Member bank—reserve wcc’t.-|127,962,0) 722,586,0 118,525,0/161,780,0) 61,642,0) 56,699,0)281,988,0) 70,643,0) 50,642,0) 82,504,0 50,373,0|139,181,0)1,924,525,0 

Other deposits. .....-.----- 477,0| 11,452,0| 344,0) 1,248,0 158,0 523,0| 1,682,0 572.0 565.0 561.0| 214.0| 3,744.0] | 21,540,0 

Total deposits. -.----.--.---. 131,064,0 745, 315,0) 120, 15 7, 0 165, 501, 0| 62,152,0| 62,842,0|287,441,0) 74,020.0) 54,922,0| 85,658,0| 52,933,0/148,996,0/1 991 ,001,0 
F.R. notes in actual circulation __|203,780,0| 561,366,0 197,788,0/228,359,0) 82,195,0/126,951,0/395,506,0| 80,512,0| 56,386,0| 61,889,0| 28,723,0|196,796,0|2,220,251,0 
F. R. bank notes in circulation— 

net liability.---.-.-..-.-----| -~---- | | rewcs| \cccese] seeencl wesees I! Eee ee 1,458,0 een 2,443,0 
Deferred availability items- ---- 60,004,0| 129,537, a 57 ,247,0| 65,928,0| 53,940,0) 26,325,0) 74,751,0| 43,409,0|) 15,238,0| 44,989,0| 25,855,0) 38,743,0) 635,966,0 
All other liabilities.........---- 749,0 3,351,0| 1,003.0) 1,335,0 §61,0 838,0| 1,522,0 848.0 930.0 639.0| 1.796,0| 1,463.0 15,135,0 

Total Ilabilities..---.---...- 419,962,0|1,528, 311,0/404,427,0 496,613,0)215,913,0 230 ,320 ,0|805,179,0|213,379,0| 138,523,0|208,724,0| 121,425,0/409,038,0'5,191,814,0 

Memoranda. 

Ratio of total reserves to deposit 

and F. R. note liabilities com 

bined, per cent..........-.-. 77.9 83.8 74.2 72.0 62.9 71.8 78.6 64.5 72.4 §1.9 46.6 66.5 75.5 
Contingent lability on bills pur 

chased for foreign correspond'ts! 2,394,0!  9,367,0! 2,745,0' 3,447,0' 1,660,0' 1,309,0' 4,436,0' 1,404,0' 1,085,0' 1,372,0' 1,149,0) 2,266,0' 32,634,0 
























































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 18 1923. 







































































Federal Reserve Agent at— Boston.| New York| Phila. \crevel* a Richm’d Atianta| Chicago |St.Louts| Minn. |K. Ctty| Dalias |San Fr.| Total 
Reaources— (in Thousands of Dollars) x $ $ | t $ $ $s $ $ 5 J z $ + 
Federal Reserve notes on hand..........-........--. 86,000' 318,340) 46,000! 34,320| 29,270) 75,688! 104,060) 26,190) 12,205) 19,643) 19,829) 60,985) 832,530 
Federal Reserve notes outstanding...._._.._.... ~~~ 220,872; 726,903|\231,560'246,662| 90,163'132,232| 440,463) 99,364) 59,905) 69,824! 32,503/244,981|/2,595,432 
Collateral security for Federal Reserve notes outstanding 
eee eee ee eee... chectecouoconesoen 25,300} 235,531| 7,000) 13,275 btial Tee. ~ wide 11,880) 13,052 cow GARE ..-.| 314,899 
I i ene 13,085 32,004) 14,303) 12,990) 4,499) 3,601 15,9441 4,230} 1,907} 3,350) 2,207) 15,641) 123,761 
Gold Fund—Federal Reserve Board._._...___._-_-- 128,000} 371,000' 143,890 180, 47,795| 93,.5C0| 349,644) 49,500! 33,000) 47,360; 4,000/)150,141/)1,597,830 
Eligible oa oy ER aS ae: 54,487 88,368) 66, 367, 40 ,397| 37,869) 32,731 74,875), 33,754) 11,946) 19,114) 19,835) 79,199) 558,942 
Excess ataount held..............-- 15,438; 104,070 435) 57,782) 17,690) 19,606 42,685! 7,935) 9,831) 9,992) 18,943) 16,529) 320,936 
pS Re Le A Peal ee See ame 543 ,182'1,876,216 509,555'585,426 227 ,286|359,758) 1,027 ,671/ 232,853) 141 ,846| 169,283! 103,778|567 ,476|6,344,330 
LAabiltttes— 
Wet amount of Federal Reserve notes received from | 
Comptroller of the Currency.-..............------- 306 ,872|1,045,243/277 ,560' 280 ,982/119,433'207,920| 544,523/125,554| 72,110) 89,467) 52,332\|305,966/3,427,962 
Collateral réceived steel Hae SS ae > ee 166,385) 638,535 165,193 206,265, 52,294) 99,501) 365,588! 65,610) 47,959) 50,710) 12,668'165,782,2,036,490 
Federal Reserve Bank | Eligible paper__._......._-.-.- 69,925 192,438 66, 802 98,1 179, 55,559) 52,337) 117,560) 41,689) 21,777) 29,105 38,778) 95,728! 879,878 
Cp RT EP UL ig ee eo a a es ae oe --.-|543,182 1,876,216 509.5 555. 585, ; 426 227,286 359,758) 1,027,671) 232,853) 141,846) 169,283 103,778|567,476 6,344,330 
Federal Reserve notes outstanding. ____._...___. _-_. 220,872) 726,903 231, 560 246,662, 90,163,132,232| 440,463) 99,364! 59,905) 69,824 32,503 244,981 2,595,432 
Pederal Reserve notes held by banks_.___.....___--_.- 17,092| 165,537| 33 772) 18,303; 7,968) 5,281 44,957) 18,852) 3,519) 7,935 3,780! 48,185) 375,181 
Federal Reserve notes in actual circulation... _-_- 203 ,780: 561,366. 197,788'228,359 82,195'126,951' 395,506' 80.512, 56,386) 61,889 28,723 196,796.2,220,251 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
abilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published i in the “Chronicle”? Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ~Guarront Events and Discussions’’ on page 1710. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 11 1923. Three ciphers (000) omitted. 
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Federai Reserve District. Boston |New York! Phila. |Cleveland' Richmond Allanta | Chicago st. Louts Minneap.| Kan. Cy! Dailas | san Fran.| Totai 
Number of reporting banks_______- 46 108) 55 84 77 39 106 36 30 78, 52 66 777 
Loans and discounts, gross: $ Ss $ $ $ $ $ 3 $ x 3 3 y 

Secured by U.S. Govt. obligations 13,086 91,660 18,467 31,896 10,080 7,541 45,814 16,163 7,991 8,515 5,257 15,946 272,416 

Secured by stocks and bonds... -_- 236,692'1,641,552) 276,408; 379,514) 128,102 63.379) 558,007| 136,034 51,494 77 443 49,869| 164,228) 3,762,622 

All other loans and discounts... ~~. 609 325 2, 509,682) 332,765) 684,167) 324,271 337,893 1,135,494 301,334) 191,056) 363,845) 209,447; 790,719) 7,789,998 

Total loans and discounts al 859, sania. 242, 894 627 ,540'1,095,.577| 462,453 408,813, 1,739,315 453,531! 250,541! 449,803) 264,573; 970,893\11,825,036 
U. 8. pre-war bonds_._......._.-- 12,722 48,472 11,464 47 ,967 30,500 14,369 24,790 15,323 8,776 12.091 19,556 36,176 282,206 
D.@. Rawerer NMeees.....-<cocccece 78,382) 455,361 47,927| 119,147 30,568 14,104 92,873 24,420 11,645 47,105 15,487 97,995) 1,035,014 
U.8. Treasury Notes_.........-- 5,272 37,184 4,180 8,195 5,000 2,045 12,471 9,033 1,319 4,732 2,764 13,068 105,263 
U.S. Victory notes & Treas’ notes- 23,876) 507,720 53,433) 57,024 9,605 6,993; 124,251 24,414 25,809 21,251 15,992 50,372 920,740 
U.8. Certificates of Indebtedness. -. 5,630 66,258 7,344; 15,727 3,905 8,298 25,022 5,815 4,193 6,922 7,887 16,110 173,112 
Other bonds, stocks and securities__| 173,138; 720,447) 180,878! 288,240 50,619 36,028 368,339 86,793 30,724 59,374 9,652| 155,714) 2,159,946 

' 

Total loans & disc’ts & imvestm’ts,|}1,158,123,'6,078,336) 932, 766 1,631,877| 592,651) 490,650 2,387,061) 619,329| 333,007) 601,278) 335,911/1,340,328)16,501,317 
Reserve balance with F. R. Bank__- 81,753| 625,499 69, 356) 111,245 34,040 31,944; 204,974 42.403 24,079 46.152 26,201 ,806; 1,387,452 
REE RE Ss 19,211 84,682 16,148' 30,.77S9 15,884 10,924 54,261 8,385 6,107 12,220 9,357 21,242 289,200 
Net demand deposits.__........._- 803,708 ' 4,730,189) 706,410) 918,877) 335,157| 282,478 1,503,845 369,215' 213,958) 458,552) 237,503) 691,217/)11,251,109 
I 250,510} 891,120 88.304! 547,826; 154,146) 167,957) 770,011} 183,194 84,280; 126,039 75,290} 612,685) 3,951,362 
Government demposits.......... _- 19,253; 153,498 26,859 24,539 9,705 11,017 29,831 10,322 5,400 6,913 14,827 24,204 336,368 
Bills payable and rediseounts with 


Federal Reserve Bank: 


p= wh U.8. Govt. obligations} 4,809; 116,524) 20,486 18,361 15,187 565) 27,920 3,510 2 
Oo t 

















»815 6,618 115 22,173; 239,083 
beesedteehdeesonbe sane 23,011: 38,701: 10,877 14,435 17,856! 4,648, 15,597 7,614 3,001) 5,071 2,772 13,137 156,720 


























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 

















| | ‘es 
_New York City | City of Chtcago |All F. R. Bank Cites. R. Branch Ctites Other Selected Ot:tes. Total. 
Three ctphers (000) omitted. : 
\April UjAprid 4.\April 11)Aprit 4\April 11,| April 4. |April 11JAprit 4. April 11.jAprit 4.|Apriil1'23)April 4°23 Aprisi2'22 
Number of reporting banks_______- | 64 63 48 49 259 259 208 208 310 310 777 77 801 
Loans and discounts, gross: | $ > $ $ $ $ | $ $ : $ $ | 
Secured by U.S. Govt. obligations: 82,684) 79 .780 35,638 37,150| 182,401 181,488| 49,522) 48,917, 40,493, 40,246] 272,416! 





$ $ 
270,651, 367,700 
423,273) 415,552) 2,723,258) 2,797,280] 556,987| 552,736 482,377) 477,913) 3,762, 622, 3,827,929 3,121,398 


boame 2, 199,654/2,190,368) 667,155, 680,875 4,827,799, 4,825,413,1,571, 3951, 568 682 1,390,804/1,386,944) 7,789 006 7,781,039] 7,367,627 


Secured by stocks and bonds____. a 459° 8§26'1,540,852) 
All other loans and discounts 

















| 8) 57,744, 26,187) 25,679) 23,068, 22,370] 105,263 
8S. Victory notes & Treasury notes 475,077, 468,649| 81,183) 85,137) 697,749) 693,536] 141,910 142,882) 81,081) 81,624) 920,740) 918, 04 462,414 

8. Certificates of Indebtedness... 61,499) 72,263) 10,261) 11,283) 100,483) 114,158 46,678, 47 009 25,951, 26,893; 173,112) 188,06 108,584 
Other bonds, stocks and seecrities_ _ 520,808, 518, 942, 190, 866) 188,714; 1,164, 772) 1,162,376, 572 391 570 state 422,783, 422,707) 2,159 sa, 2,156,077] 2,104,097 


, : x 
Total loans & disc’ts & (wvest ts,\5,252,94815, 325, 7401 453, rom 1,465,127|10,469,131 10, 10,551, 17913, 292,1443,285,007 2, 740, 0422 »732,970)16,501, 317 16 ,569, 156, 14,579,292 


Total loans and discounts.._._. 3,742,164/3,811,000 1,126,066 1,133,577| 7,733,458 7,804,181/2,177,904'2,170,335 1,913,674 1,905,103 11,825,036, 11,879, 61910, 856.725 
U. 8. pre-war bonds. ............. | _37,826| 37,825, 3,474, 3,413] ° 99.587| ° 99.796] | 77,067, 77,091| 105,552; 106,195) 282,206, 283,08: 

U. 8. Liberty bonds._........____- | 388,319 388,864 36,123, 37.544) 617.074 619.388) 250,007 251.017, 167,933, 168,078] 1,035,014! 1,038,483]}1,047,472 
U. 8. Treasury bonds. ———— | 27,255, 28,197, 5.4281 5.459| 56,008 105,793 

U. 








Reserve balance with FR. Sank..| 578,292) 571,197 141, 793) 145,211 $86 968 995,889| 231,065 235,191) 169, 419 175,913) 1,387, 452! 1,406,993} 1,311,739 
Se te Sn conceénes o Suit Gh aleee 69,704 69,204) 28,871| 29,405) 148,673) 145,688| 60,095 59,225) 80,432) 78,57 289, 200, 283,491 283,968 
Net demand deposits... ... ill ollie 4,230,112)4,257,805,1,009 822 998,211| 7,642,644 7,632,259 1,904,981,1,887,852 1,703, 4841 ,692,196)11,251, 109, 11,212,307,10,564,778 
Time deposits. ....... instil adits 627,070| 663,879, 372,366) 376,407) 1,957,245! 1,998,063/1,168, ‘92511, 166,846 825, 193) " 824,338] 3,951,362; 3,989,247] 3,138,077 
Government deposits... ......-..-.- 140 ,867 140,867, 15,663, 15,713 242.886 243,060} 63,123 63,54 ; 30,47 336,368! 337,08 142,718 


Bills payable nowy redikcounts with 
F. R. Bank: 











Ger'd by U. S. Govt. ebligations_- es 124,092; 17,150) 25,245) 170,424) 204,787 42,457 48,955; 26,202} 28,03 239,083! 281,78 82,579 
Sl ni nériumdinmiebisinon ches 27,367, 27,100 9,213, 22,623; 102,501| 126,722 S21 32,457 a 27,89 156,720; 187,07 140,596 


with F. R. Bank to total loans 
and investments per cent......- 2.4 2.8 





























1.8 3.3 2.6 3.1 2.1! 2.5 2.0 2. 2.4 2. 1.8 





* Revised figures. ? | 
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5) a nk er e? G az ette | The following are sales made at the Stock Exchange this 
$3 REL week of shares not represented in our detailed list on the 
, age j : 
Wall Strect. Friday Night, Apri 20 1923, | DAGe® waiem follow 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE { 
STOCKS. Range for Week. Range since Jan. 1. 
DAILY, WEEKLY AND YEARLY. Week ending March 24. | = 
sant ending Stocks. | Ratlroad, \State, Mun.) Week. Lowest. Highest. } Lowest. Highest. 
20 1923. &c., and Foreign| U.S 7 
Sha , me Railroads. Par | Shares, $ per share. | $ per share. 4{$ per share.'$ per share. 
= res. | Par Value. | Bonds Bonds. | Bonds. Ann Arbor. __._----100 100 19 Apr i4 19 Apr 14) 14% Jani 241% Feb 
EE dwcitic mano 367,810, $36,200,000) $2,609,000 | 4 i pr 1 Apri8;9i Jan) 94% Jan 
iene 666.901 | "30 508. | +1767 000 \458'oenl +784 100 Buff Roch & Pittsb_.100| 32! 6134 Apr19| 62 Apri18/ 61% Apr 68 Jan 
. ~ RRRR 873.322! 84,700,000 5.293.000 1.933.500 3308" 750 C RR of New Jersey.100' 100208 $=Apri16/208 #£ Apr 16/201 Apr 231 Feb 
Wednesday _______ Bre 32a, 92'Gny'000| —6°360'500| 1°798°800|  3'5a3'650 | Cleveland & Pittsb-.-50, 191/70 Apr 20/70 Apr 20) 70 Apr 70, Apr 
oo 795,747| 79,000,000| 6,475,000} 1,703,500| 2/393,100 | Tinols Gentral pref.---) 200114% Apr 17116. Apr 19,113 Jant18i¢ Mat 
aE ae | "aor ang | 2ihols Ventras pret - . - - - pr an ar 
957 ,500 ron Se aa} 1,211 aud 1,925,000 Int & Gt No Ry (w i)_ 100 100 24 Apr 17} 24 Apr 17, 22 Jan| 25% Feb 
: 5 | owa Central -_----- | ¢ Apr 44% Apri17| 4% Ja 3 
ae 4,593,130 $455,000,000| $32,692,500 $8,967,000! $16,000,470 Man Elev mod guar- 109 3,600 4195 Apr 16) 4514 read {4 3938 Apr, Att: yb 
Sales at pre 200,98 Apri8| 98 Apri8/ 85  Jan100% Mar 
POR, Ag A Week ending Aprit 20. Jan. 1 to Aprit 20. MK &Tpret....__. 100 100! ‘>. koe 18 10 Apris| 10 Apr 12 Jan 
Exchange. 1923. 1922 1923 1922 Full paid --_-.---.-.. -| 100; 36% Apr 16\ 36% Apr i6| 35 Feb 3834 Feb 
| sallitehl : —se Sec w i-_- Me Sete ate aor 44 18% Apr 19} 15% Apr 183% Apr 
Stocks—No. shares.__| 4,593,130) 8,828,416 78,727,914 75 944.936 | Tein Cte T ae 0600; pr 16) 49 Apri9) 43} Apr 49 Apr 
yor —S tal, 344, Twin City R T pret_.100! 100 Apr 16\ 97 A 
Par pr 16 Feb 98 Mar 
a. elena $455,000 000 $788,082,700; $7,209,000,000) $7,009,073 ,096 Us aye Investment rgts_| | 3,20011-32 = ISi1-16 Apr 161-32 Apri-i6 Apr 
Government bonds___| $16,000,470) $53,540,150} $238,804,555 Prosser ences ii. prl4) 46 Apr i8| 3834 Apr 46 Apr 
State, mun. & for. bas. 8'967,000| 18,134,000 152,796,900 1005:498,000 hindi Genes iad Gust 188 400 a Aer 18 Ghd ae ici OS” Ane: 06K idee 
.and misc. bonds.._| 32,692 500) 62,484,500| 545,299,700) 613,658,100 Am Chain Cl A..._-.25 3.100 236 Apr 14] Sat ADriv| 3 Ape 3634 Mor 
cie pre 
Totalbonds.. ___-| $57,659,970 $134,158,650!  $936,900,755| $1,486,151,500 Amer La France Fire F ee ee ae np Ape 
7o cum pref. ---- 100, 100| 95% Apr 19| 953%, Apri19| 95 Feb 98% Mar 
DAILY TRANGACTIONS AT THE BOSTON, FHILADELPHIA AND Am Rolling Mill pret-100; 100| 974% Apr 20\ 98 Apr20| 97 Apr100% Jan 
wi NGES. Am Toleg & Cable...100 100 63 Ape 16) G3 Apr 18! 68 Apr 58 ~=—- Feb 
m Woolen Rgts-_------ 2,500 pri4; ¥% April7 % AD 4% Arp 
Week ending ane <n ch Areold Constable-_---% 5/000 173 Abr 161 184 Ape 14).18 Madi 1856 Ace 
pr 16115% Apr 16/115 Janll7 Fe 
Aprii 20 1923. Shares. | Bond Sales| Shares. \Bond Sales| Shares. |Bond Sales = go eS Doaay of 7 1, 000 Apr 19) 2 i hae 20| 1% Jan| 2% i 
Saturday ________ #2 241 as Fowder.--.-.- 1,100 Apr 14175% Apr 20|150 Apri75% Apr 
neat me pravadona 438.241) ian ‘aes oon , — aoe Automatic Hosiery..__*| 8,600 254 Apr 20} 28 Yj Apr 18] 22% Apr 28% Apr 
Tuesday -__----_- *11118|  30'250|  13:118| 39°750/ 11558; 391600 | Barnett Leather pret.i 50, "100 1214 Apr 14) 1213 Apr 14] 124 Jan’ 1415 Feb 
Wednesday _____- 11/674, 28.600; 8.274, 98200 a] thane | ee eid oe ae” ai oe ei alae. oe 
Thursday. ____ Paltriot’s Da'y—Cioeed| 8'183| 77°600| —«1,383| 31,000 | aun Tome Bldgs af-100| 200 94% Apr 14 Soe ane See as De 
, » ’ ’ a ’ ! 4 A 18 ‘ r 
GUE isc navsces 12,297; 13,000} 6,736] 23,000 894) 21,100 | Century Rib Mills sa 4,300 35) Apr 16) 36 6 ae el sa baer Bese ytd 
uett Peabody pref.100| 100103 Apr19103  Apri9|102  Aprll0 Feb 
Beeiscdticogiea 54,349) 111,650 57,120 284,450 6,746) 156,200 aa Sop “toad 100 ‘ 400 ic rn 20 96% .< ia 18| 92% Jan 97 Apr 
Prey ae tlec wi_.---. | 2, pr 20| 3734 Apr 19| 3634 A 7% 
vy. week revised! 90,608! 169,750! 44,565! 301,800 6,708! 171,000 — Solvents A____._- ‘| 1,000 =: Apr 19) 39 rr 20 + te ee 3734 yd 
*In addition there weresalesofrights: Sat.,791; Mon., 1,695; ‘wed..745. | .~2--27 7-25-77” __ 300 Aprl19 19 Apri9}18 Apr 27% Feb 
g on., 1,695; Tues., 1,075; Wed..745. Conip Tab tee rats--*_| 3,200 s6 Abr 19 sg Abr io] $6 Apr 3 i 
| onley Tin Foil------- 300 15% Apr 15% A 15% Apr, 22 
Datly Record of U. 8. Bond Prices.,Apr. =. 16|Apr. wad seat Msi Agr. 19 Apr. 20 —— a > ak? 200 ++ te Apr 17/106 4 Age ty h108 * Jan 11034 Feb 
Peset Liberty Loan High] 1012s2 101432] 1014s2 | 101432! 101%2| 1015 Saden & WO pret... i 290 Apr 20/104. Apr 20/101 Jan1095% Feb 
3% % bonds of PE og 101%32| 101%2 101% | 101% 101 tse +4 ae — “tee Of Abode 100) 250 30 Apr 17| 30 = =Apr 17} 24% Feb: 30 Apr 
(First. 3448) Close] 101%s2| 101423 10132 | SOl¢er | 101% | 10140 | ee ne Beene. «8 6200 578 See te) tere Ape 18) 2 Oe) cats aoe 
Total sales in $1,000 units __- 53 94 4 1.379| 1.057 95 Deere & Co pref. - --- 100° 200 73 # Apr 19) 73% Apr 18} 70 Mar, 7344 Jan 
Converted 4% bonds of {High| _..-| 971% 2. , Durham Hos M B pf.100; 100 80 Apri4| 80° Apri4| 80 Apr, 80 Apr 
1932-47 (First 4s)_...4 Low. ~~" "1 971899 a4 et: seen ---- | Elk Horn Coal pref. - -50) 100 30 8 =6Apri19 30 =3=Apr 19} 30 Apr, 31% Mar 
\Ctos shaset eo Mees Biel Miebiaet MRR ma — meh eg ed ny 25, 300 10 Apr 20 10% Apr 20| 9% 13. Feb 
Total sales in $1,000 untis__.| __-- mM] onctt] coor] cect] cooe | Eide Phoenix Fire Ins. 25 154121 = Apr 1712434 Apr 19/102 Jan138 = —- Feb 
Converted 4K% bonds (High Q7 2842 Q72%30 97 283) 972239 972239! 98.00 A a Mt ng caecce | 2,400 Lh, Apr 16) 19% Apr 20 15 Apr, 21 Apr 
of 1932-47 (First 4s)/Low.| 97%s:| 97232] 97%a2| 972752! 97'7s2, 97222 | Gon Am T Car 7% pla 10,700 3874 Apr 16) 40 Apr 17; 37% Jan 41% Mar 
| | Close 97% 32} 972232) 972432) 972832) 972232) 972532 ee aoe oa O- ma 300 a? ane 12100 An ta Apt 103>5 Mar 
Total soles tn $1,000 units _- 14 80 57, Ol aa) oa | General Baking Co..--%| 100 75 Aprils 78 Apr 18 Jan 89 Jan 
Second Converted 44 % (High Babs ie | 971821 972199 Gimbel Bros pref- °--F60) 200 99 Apr 18 99% Apr 20) 00 Jan102% Feb 
bondr of 1932-47 (First} Low. abrir = “777 | 71850} 972099 ---- | Goodyear Tire pref..100 800 50% Apr 17| 50% Apr 14| 50 Apr, 51 Apr 
Second 4%s)..___- 4 Cie Geis Mead me ae er Prtor preferred_-_-100'10,700 96% Apr 20) 9634 Apr 17) 96% Apr, 99 Feb 
Total sales tn $1 000 units. - {a nae natal 1 36 ---- |} Great West Sug pref-100' 890105 Apr 14 105% Apr 18 105 Jan1l0s% Mar 
Second Liberty pope (High “"="| 972053} 97 i8s2 971953 ---- | GulfStatesSteellstpf100 100 105 | Apr 14105 Apr 14 101 Janl05% Feb 
4% bonds of 1927-42. ---} Low. _ 2.1 Q71%331 971839! nee 971930 00m a Wes. wucasos * 50, 300 39% Apr 14! 43% Apr 20) 36 Mra 43% Apr 
9S a dlligaatta “lose| | 971% al 971890! cal lla ousehold Products___*/11,600 3744 Apr 20| 38% Apr 14) 3534 Mar, 39% Mar 
Total sales 1m $1,000 untis_- os 31 2 300 ---- ae Soe Steel pref- 100) "300 10 =Apr 16) 15 Apr 17, 10 Apr, 34 Jan 
Converted 4%% bonds(High| 9722} 972332] 972432) Q72i;5 9719341 97 20a5 In es wine a ndimant + 2,250 104 Apr 19) 46% Apr 18! 46 Apr 46% Apr 
of 1927-42 (Second Low. 97 2%s9 972050 972039! 971539) 971735 971%9 | | = _ x smoede ut 700 % Apr 18/105 Apr 18 104% -Apri105 Apr 
CU \Close| 977%2) 972232 9721391 97 1749| 971932) 971832 eres ~ pein” 300 Apr 18 71% Apr 17, 6534 Jan) 71% Apr 
Total sales tn $1,000 untts__. 94, 351] 302/961) 266, oe ee ears 2,150 284 Apr 19 35 Apr 14) 28%4 Apt 40% Mar 
Third Liberty Loan (High| 981%2) Q8%%s2} 98%:2| 9852 | Q8%s2! O8's2 oe nag yee ‘pret... 100 100100 Apr16100 Apr 16) 9934 Janl10% Feb 
43< % bonds of 1928....;Low.| 98%: | 98%:| 98% | 97%9:| 97221 97%: | Kelsey Wheel I ist P5100 100 9334 Apr 20 9314 Apr 20| 9345 Apr| 9344 Apr 
(Third 4%8) |Glose| 98'%s| 98% |- 98%2| 9812} 98.00; 98.00 om My pln gas 100 104%4 Apr 18110414 Apr 18100 Janl04%5 Apr 
Poditieieses | tl wa: a al ae ae ee at ea eae oe 20 el OT. 
Fourth Liberty Loan High) 97%s32) 97332] 9722) 972532! 97232, 972532 | Kresge (S S) Co pref.100 111K A 18 95 Apr 17 Ti ar 95 Apr 
414 % bonds ct 1933-38../Low.| 97%2| 97%:2] 9722} 971%2| 972431 9722] TiepeiteMyers Lob serB| 7601901 Apr 112) Aprigiil Aprli2 Apr 
(Fourth 4s) Close| 972%s| 9725391 9725s: 972%42! 972492) 9722 ggett& Myers Tob ser 1001904 Apr 191901% Apr 19 190}4 Apri219% Feb 
Total sales tn $1,000 units cyl seal] veel antl ell ask | eee Be lee em fie ae ee Dr 106 ADE 
Victory Liberty Loan (High| 100.00} 100.00 100!s2 | 100 00) 100.00; 100.00 oe pat eee oa eo 100 it. Apri7i12 = Apr 17,112 Apr119 Jan 
4% % notes of 1922-23._}Low-| 100.00} 100.00} 100.00] 100.00] 100.00 99%5ss + ne ay, ee ye 141 40% yr 1g 8k aorite io 
Total sates tn 81 oon t's 100. 00 Oe ne 100.90 100. 0! 100.08 Manila Elec Supply.100, 100 89% Apr 16) 89% Apr 8 8Sie Mar, 90 Mar 
Te0s ‘ ‘nish 99%: | ol el ébee | oo aan Mallinson pref. ---- - 100 300 85% Apr 20 88% Apr 20 85% Apr 904 Feb 
4Ks, "1047-52 ys OD .a0| o8%ul Gen | ao a aoe | + Met Edison pref------ 800 97 Apr 14 97 Apr 14 93% Jan) 99% Mar 
oh ee a Close| 99132} 99.00) 99%2| 99%. 99339 | 99252 ns Gash ot Cemen.- 100 "33 206 rs 17120734 re 19 296 Febl309 Mar 
oe 3 | | - i! r ) ‘e ar 
Total sales in $1.000 unitis __- 149 458) 1,064! 436) 249) 256 Nat Closk & Suit pf.100' 1,400 39% Apr 19 96 tae 18) 95 Ane rlo4 Feb 
. a ept Stores. __---*|10,500 Apr 16 42% Apri19) 36% Apr 42 Apr 
. ne gga he above table includes only sales of coupon wy preferred a 100/400 97 ¥4 Apr 17] 97 34 yr 9 941, Mar 073 Age 
: i j ojst . Nort merican.---.-. 24,100 pr 2414 Apr 16) 21% Mar 244% Apr 
onds ransactions in registered bonds were: Otis Elevator pret...100, 190100 Apr 18100 Apr 18/100. April . Apr 
108 is 3348 RED. SR 100.00 to 101's2 | 843d 44s .-------.-- 971732 to 98%, | Otis Steel pref__---- 100, «200 64 Apr20 65 Apr 20) 47 Jan| 724% Mar 
EE, APO 632 (168 4th 44s _____.... 971%3sto 972%;2 | Packard Motor pref.100, 400 92 Apr 14 93% Apr 19) 92 Apr Feb 
; set ais ARR 97 %39 | 2 Vietory 4%{s.....-- 992632 Penna Coal & Coke__50 1,300,°41%4 Apr 17) 424% Apr 16) 40% Apr 42% Apr 
Be Gn MED ccocthawcust 971432 to 971722 Phillip Morris.__-_--- 1012,000 16% Apr 14, 19% Apr 14) 16% Apr 19% Mar 
; : Phoenix Hosiery 5 700 41 Apr 20) 42 Apr 16} 41 Apri 5634 Mar 
Foreign Exchange.—Sterling exchange moved within BE a ny gee ok 200, r+ “ a 4: 97 Apr 16 es ADs 100 Mar 
' o 6% pref..-... 100, pr 19) 43% Apr 19} 42 ebl 45% Feb 
narrow limits on quiet trading. In the Continental ex- | Philips Jones pref...i00} 100 90% Apr 20, 90%¢ Apr 20| 89 Feb, 06° Jan 
changes the feature was a sharp slumpin reichsmarks, while Plerce-Arrow Dr pret. -9 600 68 Apr 20 72 Apr 18 63 Mar 72}4 Mar 
sburgh Steel pre 200 pr 98 Apr 19; 92 Jan! 98 Apr 
francs displayed a better tone. Porte Risa Ami Top1001 190.78 Apr iél fe. Aprig| 60 Febl 96 Abe 
To-day’s (Friday’s) actual rates for sterling were 4 634%4@4 63% for | Prod & Ref Corp pf-.50, 200 47 Apr 20) 47% Apr 19) 45 Feb 49% Mar 
sixty days, 465%4@465% for cheques and 46544@4 661% for cables, | PS Corp of N J pref....| 600103 Apr 17110334 Apr 17/103 Apri108% Feb 
Commercial on banks sight 465@4 65% sixty days 462%@4 627%, Oy fhe SO 6,600 49 Apr 20) 51% Apr 16| 49 Apr 51% Apr 
ninety an 461 4@ 4 62 and documents for payment (sixty days 3) 4 62%, @ 7% pr cash_____- 100) 100102% Apr 19102% Apr 19|1C02}4- Apr102% Apr 
| B35. y Cotton for payment, 4 65@4 65% and grain for payment 4 65@ A <n by mpi 1100, 700 11778 Apr 191174 Apr imMlls% Feb12144 Mar 
eis(Ro o 00| 200 79% A , sie Feb 
To-day's (Friday’s) actual rates for Paris bankers’ francs were 6.5734 @ | Shell Saleen Oil pref. 100) 400 o1%4 Apr 19 a2 = ia + te Marl = % _ 
6.63% for long and 6.6044 @6.66% for short. Germany bankers’ marks | Simms Petroleum_.__.10) 7,800, 12% Apr 2 | yr 16] 12% Jan) 16 pad 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders | Simmons Co... ...-.- *| 7,900 314% Apr 20 32 % Apr 16| 244% Jan) 34% M 
were 38. 7844 @38.81 for long and 39.03% @39.06 for short. Preferred. ____.--- 100 (200 97% Apr 1 98 14 y+ 20| 97% Apr101% — 
EY. ‘at hg Hes on London, 70 francs; week’s range, 69.75 francs high | Sinclair Oil pref.....100, 1,100 97% Apr 17) 98% Apr19| 96 Mar 99! ry. Feb 
ong tt 20 francs ow. So Porto Rico Sug pf-100 100 97 Apri16\ 97 #£Apri16, 92% Janl00 Mar 
e range for foreign exchange for the week follows: Stan Oil (Cal) rights._*337230 3% Apr19 3% Apri4| 3% Apr 4 Mar 
Sterling, Actual— Sizty Days. Cheques. Cables, | Tobacco Prod pref- ..100, 200108% Apr 2010834 Apr 19|104% Feb113% Feb 
2 , . ccewdbocconecs 4 63 15-16 4 66 1-16 4665-16 | Jransue-Williams --- . -*| 5,100 34 Apr 18 40 Apr 20| 33% Jan 40 Apr 
Low for the week. ---------------- 462% 464% 464% U SR & imp full paid- | 2,100104% Apr 14107% Apr 20/1024 Feb108%% Feb 
Paris Bankers’ Francs— ” preameeee idol Bebroan Abe tdaeesc ADE Helens Anmais Bee 
rr rr  onsioee 631 oe) lo eg eo ** 2°" | 4 Apr 4 Apr 16)108}¢ April2 Feb 
Low ie ot te G68 4 5-036 Van Raalte.-..__-...- * 200 4644 Apr19} 47 Apri7|43 Apr 64 Feb 
Semand Menkes’ Merte— ’ Waldorf epee ae 10 1,400 41% Apr 19 42% Apri6| 41 Mar 47 Mar 
High for the week 004714 , | West Elec 7% cum pt 100 1,000 1114 Apr 16112 Apr 19|1li}¢ Marll4% Feb 
BA allt el teat Rta ete tha 0.0047}4 | | Rights.-----.-._-_- *13,100| % Apri4| 1 Apri4) % Apr, 1% Apr 
oe Ser eer ees | appease 0032 0.0032 West’hs’e E&M Ist pf_ 50 150, 73% April7\74 #£=Apr 18, 72 Jan 78 Mar 
Amsterdam Bankers’ Guilders— Worthington pref A- 100 150 73% Apri7| 74 Apr 18] 72 Jan 78 Mar 
Ss -+-------------- 38 53 39.12 39.21 Youngstown Sheet & T_*, 1,800, 71 Apri7| 73% Apr 20) 70% Apr 80 Jan 
ie CEE aA a eT r * No par value. 
Domestics, Saeenge.—Oninaeo. r. St. Legs. 15@25c. per $1,000 4 ' 
discoun oston, par an claco, par. ontreal, r $1,000 . oes 
discount. Cincinnati, par. $20 per $1 Quotations for U.S. Treasury Notes and Certificates. 
The Curb Market.—The review of the Curb Market is of Indebtedness.—See page 1730. 
given this week on page 1728. 





Railroad and Miscellaneous Stocks.—See page 1727, 
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OCCUPYING FOUR PAG 
For sales during the week of stocks usually owen see preceding vade 







































































































































































































































































"sa a oe 
BIGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. po — YORE STOCE ie tbat Gibaiaetan Year 1922 
, nda, | Tuesday, Weonesday., Thursday, , Friday, the EXCHANGE eine : 
pris YA | Apri 16 | Aprit 7 | Aprthls | Apritl9 | April 20 ease 1 eee Lowest Highest ee (eS 
he ee 6 ae r share 3 per share 
3 per share | $ per share | $ per share  $ of ma $ og share | $ od . ay | Pom ocean ene. oe a } mong wf hoary 23 $ oo "6 7 52 
2 ae an a oS So 44 102!4 102%) 101!, 102 | 8,700) Atcb Topeka & Santa Fe.-100| 100 Jao 16 105'sMar 3| 91% Jan| 108% Bept 
101g 101%) 1Ol'z 102 | 101's 102 | 1012 ae 39 | *88% 8912} |700; Do pref... .. 100} 8814 Jan 17, 90% Mar 6)| 8453 Jan) 95!3 Aug 
a a a. “eel ake. ail eee “oa| 2s Qte| «25S 28q| 1, 500, Atlanta Birm & Atiantic_.100| lg Jan 3. 3% Feb 21 % Jan) Sis Apr 
ng BPR 9 R= 11915 *1171; 11812] 1,400) Atlantic Coast Line RR.--100| 110! Jan 17| 127. Feb 26|| 83 Jan| 124% Bept 
AAS 21S | 218% 118%) 115 lee) te cael 82° B8%| 62 63 | 36. 500| Baltimore & Ohio 100| 40's Jani7| 56'gMar21|| 331g Jan; 60% Aus 
Sits Ga%| Sits 52%) S28 5 534 ee Ol ses 60] °S8 50 800} Do pref..............100] 57% Jan 24 60% Mar21|| 6213 Jan| 66% Aug 
5812 6812] 58l2 5812) 55% 5812) a? 27| 3i, 414] 2% 3%] 60,600| Brooklyn Rapid Transit...100| 1's Apr14 16% Jan 2|| 6 Jan| 29 June 
7 eee ee). ee ee ee oe al ae ae 800,  Ceruficates ot deposit... _- 1% Aprié6 13 Jani2 Jan| 247% June 
A ash | 1541 15am 1528 15412| 1549, 160 | 15612 159 | 156 157 | 58,900| Canadian Pacific... 00} 140'4 Jan i7, 160 Apr 18|/ 119% Jan) 151% Aug 
149% 151 | 15112 152%) 152% 15412) 154% 160 713, 72\4| 70'4 72 | 4,700) Chesapeake & Obic.......100] 69 Jan 17; 76% Jan30|| 54 Jan| 79 Aug 
70% 71 @hig 71%] File 71%) 71% 12's 1s 10219} 102 10214 400! Preferred ...........-- 100} 101% Jan22 104% Feb 23); 100% Dec; 105% Oct 
10214 10212|*102%4 10212} 10212 102%2 OF, 2%] 2% 2] 21-212] 700! Chicago & Alton....22222iu| Zig Jan 4, 3% Feb i3\| 1% Jan| 12% May 
: i Md ir, fr. one 43: *41, 5 4144 5 400| _Preferred.....____.___.100| 3% Jan12 6% Feb 8), 3's Jan| 20% May 
*4 i Me ey SN 35le 36 | *35% 36le| 35l2 36'4| 1,600] Chic & Eastill RR (mew) ..... 26'5 Jan 16! 38% Feb13)| 12% Jan) 43% Aus 
$5'g 35g) *85'\4¢ 36 35 = 35 —- oa 61 Be 617 6lio 6llol 1, 800) Do pref 5) Janl7 6214Mar26\| 31'g Jan| 6413 Aus 
le ee le i Fi eng ara tag HS i 500' Chicago Grest Western...100} 4 Jan18 7 Feb 7|| 3% Dec) 10% Mas 
ot isal an” iat igi, 1giel 13% 13%] 13% 14 | 13% 13%| 2.2001 Do pref..............1001  8ts Jan18 17 Feb 6\| 7 Deo! 2412May 
: ) 23% | 24 24l2 23 2: 15; 26%Mar 5|| 17% Jan Aug 
eo ee OO be ee Be ee ee 
“Thy Bim Sie hd sz $2 82 83s 83 84 52 831g 6,400 Chicago & North Weetern_100| 77 Jan 7" same — 95) aan — A+, —— 
Oe a ~$~ . . / uD war 
1ABis B1ig 115, 115g $113, 116 | 11D ee rae Bolg! 33M 35 | 12,000| Calo RAD ial & Bae. 2..-100' 1% Jan 16| sreMer2ill Sot 50 Sept 
3312 33% 4314 34 334% 3414 | + +99 9215 *91lo 92 ‘500, 7% preferred _.100 8% Jani8; 95 Feb 9) 83% Jan) 105 Sept 
*YOis YI 90% 91 *902, 9134. 90% PR 1% 82i0 29° 8916 1.600) 6%, preierred_..._____. 00 79 <ApriC; 85 Mar 5 704 Jan) 95 Sept 
Oo f > Sa a a 73 73144, *70 71 400! Chie St P Minn & Om_...100 71 Jan 9) 78 Mar &) 61 Jan) 90 Sept 
ose, an Leap ae | > 90 1 93D 40 | 938% 40° | 38lp 38%| 200] Colorado & Gouthers...--008 98 Apr 3 46% Bemis $8 seul Gas an 
Be te) | tg tints! 112. 112 | 183 114 | 111% 113% 112° 11215 1,800! Delaware & Hudscn...22.100 103 Jan 11. 12412 Feb 13|| 106% Jan| 141% Sept 
“111 Ali iil'g 11ilg 112 112 ifs 44 | ii, 1213. 1203 12034 1.400 Delaware Lack & Vestern. 60 119 Apri2 130!l2¢ Feb 8)|| 108 Feb} 143 
120 120 | 120'4 120'4) 121 121% 121}4 122 12! 4 saa tt tte 51°800| Bete 100. 10!¢ Janls. 13! Feb 13 7 Jan| 18% May 
Liles 1%) 11% 11% 11%, 12 | 117, i2\2 b2'4 on +4 ae 5800 De ia oa wee amen wene 100. 15 Jani7 7| 2053 Mar2!!} 1llg Jan Aug 
18lo 18% 18lg 187, lSle 1914) 1814 19% 19 + olan si. 800 Do 34 pref........... 100) 111g Jan 22) 15 Mar 5 7ig Jan| 20% May 
*1214 a *]2le 13!2 #1 2!lo 13 7430 14% 13% 78° ay + 6.700| Great Northern pref. “ce 71 Jan23\ 80 Mar 5 70, Jan| 957% Oct 
yee ree te seit) Sint gol gi 32 °| 31% 32%4| 31% 32 5,600) Iron Ore SeoatacNe perl fe Jao 18} 36 Mar19|| 281g Nov) 45%: Apr 
3° 33°| 31m iéis! *151¢ 17 | *16 | 16te| #16 16l2 *16 i6t2| -..-| Guit Mob & Nor tr ctie._-100| 12% Jan12| 20 Mar 5\| 8 Jan| 19 May 
*16', 17 | S15lg 16!2, *1512 17 | "16 = PGl2. 36 58 °| B5le 57 “"400' +~Do pref a ee 44% Jan 2. 62% Feb21|; 16 Jan) 47 
*53 53 53lg 57 55% 55% 56 y* 14 1147 | 113% 1] 33 2.100 Iinots Central ONE AT 100 110 =Jau +4 117'2 Feb 21 Jan} 115% Sept 
*113)4 113g 113 114 114 114 113% 114% 114% 8 4 294 , | Senasibese Cons Corp..No par. 1p Jan 17 3, jan 4 lg Dec 5 Apr 
Se Ore pes Srey rer. ° oP os es era POE tetera ae, Mae 2 ash sen all a7 Des A = 
Bie 20 | 18% 20 | 191, 19% 18% 193, 187 1912 18!2 18%, 2,490 Interboro Rap Tran wi...100| 15 Jap —— 
Bt 33 23 wy +2214 23 | I 225, Poh 22!2 22 22!2 2,100 Kansas City Pouttern. =. po ea a pon ia nal po a =. 
< ne - - oe? -5 . 2 ee = ee 52 ao id ar vOv 
°28" Bin] $30 Stu! $3032 | 130 ote] 30° Bo. | 230° dos, 5) Lane mie @ Wesiera---.-100) 30" Anry 34" Jan 2| 10) Febj S07 June 
a : a AQi. a1 | 6 Janil ar e 
*68 6812) *68 70 | *658 68!l2 *68 6812| a tad ‘a aoa 6 a Lehioh aa ree ae = 6312 Apr 2) 71% Feb 7 = Jan| 72 Bepi 
6614 66\2) 65 66 65i2 66 —_ aan 144 : 14494. 143 143%, 1,500) Louisville & Nashville. ~~” 100 13012 Jan 30; 155 Feb26)| 108 Jan 144% Oct 
143'5 144 | 144 144 | 144 144 | 144% 144%) +40 593, *55 5934 900, Manbattan Ry guar_.....100| 45%, Jan25| 60 aprl7| 35 Jan| 58 Aug 
55le 57 5512 (57 5S = 60 55 855 54'2 99% %05 99% Eq Tr Coof N ¥ ctf dep 100 35's Jan25| 44 Feb - 44ls _~- Tf Aug 
ce Rs ee Sy ig aed - ----] ; veel => M- +f 23, 20 Mar an 
2? 2 Ee” oa oss: ap | a ein B | "50% 50%. - ge Geteemenes 100} 30° Feb27| 6812Mar12| 17" Jan ae 
*50 58 5 5 2 “2 2 os ma. st. ———<_ 7, Jan 1 87 Mari2} 35 Jani 76 ov 
73 78 | 78g 78%| *77 7812 ts “4 | o38te 14 seen Do ym el asta 100 at jan 31 56144Mari2| 643; Jan) 32 Apr 
0 8 ul 82 “tal Oty “Tul “82a “Fae! “87? “Fy! “700! aeinneap @ Bt L (new)2222100| “5% Jan 8 91 Febi3| 6 Jan| 144s Ape 
} Tota) Ode Gos] 70's 70% 70° 71%| #70. 7iI2 *68 70'| 1,100| MinnStP&SSMare....100! 60% Jan 4| 731gMar 5| 65. Juno| 75% Oct 
“87 97 O7| sO. tom| 9 9 '| #9 101s #812 10 | 1,000] Missouri Kancas& Tizas..100| 9 aprl4| 12° Feb 6| — % Jan| 15% Dee 
Sieh oie Gil aie Gk) Oe 1m) See 1st Gaal eal ee 131g Jan 16! 17 Feb15| 71g Jan} 19% Aug 
_ oe oe ee Se ee oe a] an aenl as aoe 10,000; Do pref (net) _.. -| 37 Jan 9! 451g Feb14| 241g Jan) 48% Aug 
6 to fee feel tet san Toi, 17 | 16% 171| 16% 16%' 6. 100 Miscour’ Pac fic trust otfs. 100 1513 Jan 18) So oe tS , ae oe ae hon 
4 +, , ai. 25 le’ 43 - Do pref trust ctfa____- 41%, Jan e ov 
42g 49%| 42% 4312] 43% 431) 434 41 | 43% 44's 43° 43%) 7.100) telat thank ae ae Jan17| 4% Feb15| 2% Nov| 74 May 
oat os a” on we oe % X 0 « 102'4 *10014 100'2' 8.690! New Orl Tex & Mex vtc..100| 84 Janl6 105 Mar26| 54% Jan| 87% Dee 
9Sie O9lg) 99 99%} 99 O91, 99" 101% — ' <*4 oalt O4 , 14'700 New York Central 100: 93 Jan 22 100144Mar 5 72 Jan| 101!g Oct 
‘Tol, 78'| *7512 78'| #750 78 | #7512 78) 73° 7Si2 *78” 86°) '300| NY Chicago & StI ouis..100| 7412 Apr 9 84° Jan29| 651i Jan| Olt, Oct 
Ss $5 | #80. 87 | 30° 87! 85° 85 | *80 86° #80 86 ! 200' De 326 pref..........- 100! oe — a vee pape von vos _ eet 
‘ ‘ 1: r ( ap an 
aoe Wael tae os] te ated take aah all ise tae aaa eee Aas let aaa) Be dee tal ABs oe) Be A 
: é 2 Bis) #15 - - ; , GOERS 4 Feb 1} 1 ” aD 
abba sles alk [TAR RRL HE BB SHE ATE GLE” AD) 20] Novi Bepmmersnnnnm-" 1] ds aor S| AAPG Bab 6 gett das] 1988 Ss 
. : 112 “a 2 a 7514 Mar ao | = 
7714 774) 78 78 | 78 78 | *77 70 77 4 "77 79 | 9 200 ee pe os Jan 23| 8llgMar 5\| 73 Decl 90% Aus 
74%, 75 75'g 75% = =75\4 7614) 78 con 76'4 a7% 458 4574 7'300| Penneyivaxia ............ 50|. 453g Apr 9, 473% Jan29|| 331g Jap) 409% Oct 
45|2 4553) 45% 45's 45%, 46 , 19% 46's oa te +13 is. "200 aah 4 Eastern.........100 12 Jani17 17 Mar 2l 10% Jan 26%, Aug 
"O 41 "40% 4135 "4 41% 41% 42% 4134 425, 41 42 | 32,700| Pere Marquette ainda 100, 36 Jan * ren a ¥ = an ~ pm 
4 , —- a "ane papal 100| 71 Apr ar aD 
*“7ilz 72g) 71% 71% 72 72 | *71 73 | 71 71 | *7L 73 — =— = 6412 Apri2| 70! Jap 9|| 601g Jan| 74% Aug 
“65 6612] *64 66l2 *64 6612) 66l2 66l2 67 6714 *65 .. i =e S86 ee 337 hen 44 4115 Apri4| 23 Jan) 615: Aug 
40 4lis| 40 4il2 39%, 4034) 40le 1% 4012 4l 4 20% 900 Do ae ~~ "" 100 87loMar29| 93 Jan 9 76 Jani 95 Nov 
"7. Se See el ‘Gee Fe | Sate Srel FF vaul fF Fatel intent Ma es ae ee ote el le On 
ee gee Set Core Te ee Te ee eee Ee -onnearennay* 60| 50 Apr 2| 561g Feb 7\| 43 Mar| 57 May 
*5Ols 5134) *50lg 51% *50l2 51% 5134 a2 "5 ~ a +5 400 D 2d od ata co 50| 50 Apr 3 Jan 30 45 Japn| 65012 May 
=. ee So Oe nl a 2 io a Rutland RR pref........100| 30 Apr 3! 37% Jan10\| 1719 Feb| 63% June 
byt 34% Pale 25 "34 247, 2435 2512 35 2512, 24 24 | 5,000) St Louis-San Fran tr etts__100| 21 — 12 = ; ao a hr aa 
2414 ee rs y- - . oon lg Jan 3 ar ov 
oS 21 21S See SN Se | es ee g ta i Southwestern rn. ..2100| 284% Jan 12| 36% Feb 10|| 20% Jan| 36% Nor 
— oe Se eS Se ee ee oe ae ee oe a -..-100| 66 Jan 4! 63%Mar21|| 32% Jan) 60% Nov 
5914 60ls! 60g 60%4' 60l2 6034) 60%, 61'4| 60 61's 60 60%, — ome d ir Line se 100 544 Jan 2 71g Feb 10. 253 Jan| 10 Apr 
13% 13°| age igml 13 13 '1 13%, 13% *12% 15 '! 12% 12%] 1,4001 De D 2222222100! 8% Jan 18! 13! Feb 14! ig Jan) 14% Abr 
2% 1k 2g 12% 400! De prdl......<.-<--- 

“ a 87 Jan 9| 954 Feb21/! 781, Jan| 96lg¢ Oct 
dls 21, 90% ot at's at uaa! au “aul ou ols 18.490 goutern Pate o...---10| $2, Jan ol Oss Hopaill Tet eal Oy Os 
3314 341g 337% 3433 34!,4 3518 34le 3475 3418 347% ry + a 7°300! Do pret ee) 64%, Jan 8! 707% Mar 22 46 Jar| 71 Oct 
— oe oe oe on) Se oe Soe oe 2612| 5,900) Texas & Pacific_.-------- 100, 19% Jan 16) 29!2Mar21|| 18% Nov; 36 Apr 
25lg 26%) 26 2653! 26 2654 2614 2754 oite tn +4 aBien 1'400 Third Avenue RS: 100} 141g Jan iO| 19% Feb 10 131g Nov) 2553 May 
*I4lo 15 15 15 *14lo 15 15 157% 15 ° 15 2 az 2 + 2 "530 Twin City Rapid Transit. _100 5814 Jan19\| 66 Apr20 34 Jan| 621g Sept 
» RB i a Pacitic -..-100| 135! Apr 2| 144% Feb 26|| 125 Jan] 164% Bept 
13714 137%| 1375 138!5| 13815 al “See du.) te” eee ee ee a oe 100| 72 Apr20| 761: Jan 6|| 71% Jan| 80 A 
: ae. Se Be oe eR ee a eA, Ratiwaye invent. -100} 11% Jan 2| 21%Mar 6 Jan) 19% Apr 
eo ie oe ee es ee ee, ee el oe* ae Saeed ee ae -.-100| 2612 Jan17) 62 Mar 5|| 20% Jan| 36! Apr 
=. 21% os oS Se = | ie iat can teel Paes eel Ce |e ee eee Sl ae eee 
id ae ot on oy me onl fe al cena 100} 23% Jan17| 34'gMar22)) 19 Jap) 3513 Aug 
Sp RR APR OR Br ee ee ee) ee a et 22igMar22\| 12% Jan) 24% Aug 
"TOI Jas] 1282 127] 1212 1212} 12%2 13%! 125, 1253| 12  122| 8,700] Westerm Maryland (msw)..100| 10% Jan16| 15 Feb 84 Jan| 17% Aug 
121g 12%) 1233 12%) 12l2 12ie) 12le 13l4 12% 125 12, 12! 6.800| Do 2d pre -100} 22 Apr 2 26% Mar 22| 13 Jan} 28, 

24 24%) 25 25! 245g 2453; 25 25le| 25 251, 24% 26 aa wasters Pacifie orecerer- 100} 16 Jan 2| 20%4Mar 5 13% Jan} 247% Aor 
1 1673} 17 17 165% 1633) 17!2 17% +2 — 172 +H, ee 100} 56!g Jan 8) 63%g3Mar 5/| 5itg Mar| 647, Sept 
oo me we ae ee es eS Sel “a” “Sel saenl Wie a lane ee. oe 18| 1013 Feb13|| 6 Feb] 16% June 
wim 2 _ A m4 i. A, 7 $1812 7° 1319 1414 1,200 pref__....-.------ 100} 13!2 Apr 20 +4 Feb 13 9% Jan ao to 
32 32 1 *32 33 32%, 33 , 331, 34%) 34 34 | *31l2 3312) 2,400 Wisconsin CORGR..ccacace 100; 26 Janl0) 3513 Feb 23 Jap} 3344 Ma 
industrial & Miscellaneous 
‘73 7 ona 7%61*74 76| 75 %75 | 7412 75 | 74 74 500| Adams Express_.....-.-- 100 *. Jan : pd — : i. ps = pod 
“16 17 *15le 1634 *15 16 16 16 | *15l2 16 15 = 154 a0 ——- REMAY~..------- = rie _ 18 5435 Jan 14|| 3153 J 301, Aug 
*46 #49 | *46 62 | *45 449 '| *48 49 | *45 50 | *14le Pa "aaeel ase nas mee A - 57, van10| 72%Mari19\| 45! J 66 
14q 1444] 13% 14%) 13% 1444] 14 14's] 14° 144] 13% 14 4.200 Ajax es Zeewonnnoe [oa a S3Mar 9 lg 1 May 
4 14 lg ti Mg OaglOM 33 ly 3g a 38 — = ae Juneau Geld hin. 10| 1 Febi5) 1%Mar 9 % Jani) 2 May 
ae ae te A a led Chem & Dye No par| 71g Jan16| 80 Jan 2|| 65% Jan| 91% Sept 
72lg 73 | 72g 72iz) 72l2 73 | 73le 74%) 74 7412! 731g 74!%) 7,400) Al ~-"~" 100] 109 Jan 30} 112 Mar 2/| 101 Jan| 11519 Sept 
#108% 110 |*10812 110 |*109 - 109%|*109 10912 109 109 | 109 109 200| Do soos sustoonnte 1001 45 Jan10\ 51% Feb16|| 37% Jan) 650% Sept 
491g 4912] 4812 48%) 48% 49 | 483, 487| 487: 487%) 4812 483%; 2,400 allie-chalmers weeceee 100| O4l¢Mar26| 971s Jan27|| 86ls Janl 104° Bept 
“92, 95 | "92 =©95 | *92 = 9512) *92l2 9512) *92 = B5l2| *92 = 9Sl2) _ - _ - a Ry Tag 100' 26 April2| 36% Feb21|| 27% Nov) 62% June 
267, 26%| 27'4 27%| 2712 2712} 2713 277%| 2718 2713| 26% 27 | 2,200] Amer Agricu an. SS aes 68% Feb21|| 56° Jan| 72le Bept 
*55 5534) 55,4 565, 565g, *54 56le 53% 5334 os 53l2 een a 50| 77 Jan 6| Q1lgMar 7|| 58 Jan’ jl Deo 
at Ed Ge oe Lome «ose ican ca lean ca lee ae | Geel cee eee eee 8 al oo be oe ae oe oe 
“ta 44'| 45 45.| 451g 4512] A5t2 4641 45 47 | #44 44tg| 3,800| American Beet Sugar_-.--100| 36 Jan 31 sete Dee tal) 21y ee oe 
$ : , &S ‘ é 4 to..No par| 37 Jan 9 ar an 
491y 497) 4914 50%) 5O0le Sills} Sill, 527s} 5lle 53 4814 52 | 10,800) Amer Bosch Magneto... Mar21|| 51 Bept 
*7815 7934 793g 7938| *78!4 7934) *78l2 7934! *78le 7984! | 78 7812 300} Am Brake Shoe & ¥...Ne ve a = R Ro Jan 14\| 98% Jan a Oat 
*10712 109 |*10712 108%4)*1071!2 108%4)*107!2 108%4|*107!2 108% *10712 10834; ----| Do D epee 100| 73! Jan 2, 106 Mar 6|| 32% Jani 761g Nov 
96lp 97 963, 977| 96%3 971g) 97 Q7le| 96% 98l2) 9612 98!4| 46,300) American gereiabiqiearet am 100| 107. Aprl3 115 Feb20 Jan| 113% Dec 
~ MB BR. eR ak a AR, AR 7G, Ad, a... nertean Car & Foundry 100 178 Jani7\ 189 Mar 7|| 141 Jan| 201 Oct 
He HBS [oH i (cts, 15s stab 18 | HOR Me itz, US | Seal Anat pu 8 Pomeee a ATS de 2s) 1S Meal Hig dan fat ae 
™ he “ * ch "3% 844 8%! 8 8 83, 8%! *8 siz! 600 American Chicle No par’__5%s _Jan30_% Feb 26 < = 14 =. 
ee asked prices; no sales on this day. mh Ex-rights. § Less than 100 shares. a Ex-dividend andrights. « Ex-dividend. 6 Ex-rights (June 15) to subscrib 
share ter share te stock of Glen Alden Coal Co at 


$5 per share and ex-dividend 100% in stock (Aug. 22). 
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Boe sales during the week of stocks usually inactive, see second page preceding 



































































































































































































































































, PER SHARE PER SHARE 
_& IGH AND LOW SALH PRiCES—PER SHARE, NOT PER CENT. _ wee STOCRs Range since Jan. 1 1923. Range for Prevtous 
Saturday. Monfay, Tuesday, eaneaauy. + Thursday, Friday, the EXCH —— Year 1033. 
Aprti 14 Aprti 16 April 17 a April 18 ie Aprii 19 Avril20 | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ share e | $ per share | $ per sh | ° shar | 
ee 13l2 1312 13% 14 (31, 1353|  13!g 1312 f %y 1319 M3 400 y rime any Geten OA ee 100 atid grave id ghare, 4 1514 Novi’ ole Dany 
‘=. 8 2514 =" oe te 2512 ar Hog a a, 2334 2415 Sa 2 Pi 23 Aprl0O 38% Jan 4/| 331g Nov; 61 May 
*127 128 |*128 129 |#128 12912| 129 129 |*128° 129° 128° 128 *| 300 American Mxprem.c.. 100 123° ADE 12 14312 Mar 2 126" June 162° ‘Oct 
ite Gite Sp Gal Gre be] som Gs'| Gee Goul Gs” ao"| Sheol te en eee eet) eee ee ieee 
* ‘ 7 . De? « { So ee Se ae i ar 
107 10712) 105%, 10612) 106 10614; 106 106 |*106 10610) 1041, 106 1,600 Amanteln tan 100 O8l9 raed 31 110l2 Mar 23 78 Jan 133 Sept 
*85le 86 | *85l2 8614| *85l2 8614] 85l2 S85le| 852 85le! 84 85 600! Do pref_._._...-...-.100| 84 Apr20 89 Feb21|| 72 Jan| 95% Aus 
30°g 3148) 3012 3133; 305g 3034; 3053 3034) 30l2 3153} 29 3012! 8,000) Amer International Corp..100' 24% Jan30 32%s Mar 21 2453 Dec; 605: June 
1212 12ig) 12% 121g) *121g 125g) 1253 1253) 12% 1234] 12% 12%;) 1,300] American La France F E_.10| 11% Jan17. 13 Mar 1 91g Jan| 14 July 
3li2 3lle) 3lls 3lls| *31 3212} 3l!g 3234) 3210 3234) 32%, 34 2.400 American Linseed 100 30 Jan 2. 38 Mar 5 28 Novi 42%, Oct 
SOl2 5114) 50l2 5012) 50 50l2) 5l!2 53's} 53 5314] 523; 54le' 3,300| Do pref..............100| 49 Apr13 59 Feb15|| 48 Novi 64ls Oct 
18412 135 | 133!2 135!4) 13412 13512} 135 13534) 134%, 135le| 1331, 13412' 8,100! American Locomotive 100! 120! Jan17 139%gMarl19!}} 102 Jan} 136% Oct 
116% 116%4)*11514 11714)/*115'4 1174/7115) 117 |*115 «117 =| 117 117, | 200| Do pref..............100| 11614 Apr12 122 Feb 9]| 112 Jan] 122% Deo 
Baan rr yt aati on a" + aT" ] _ 4 7" rd 2 4001 | Ane ie ome ctfs_.Nopar| 49%3 Apr 14 557% 1 Mar 5'| 44 Sept axe pon 
Sis 84] Big 8% 8 84l 8 8 7% 8 | 7% 8 | 4.900) | Amerioan Safety Rasor_..._26| 67% Jan 6! 9ig Feb 19 “3% Jan| 8% Ort 
“171g 17i2} 17) 17 | 1438 1714) 151g 16 | 1584 16%] 152 16 | 15,300) Am Ship 4 Comm...._Ne par 17 April 2133 Jan 5! 513 Jan 24\, May 
6415 6414: 625, 64%,' 63)s og 64 6433 633%, 655s' 633; 655, Li, 700! Amer Smelting & Refining. 100 53 Janl7; 69!2Mar 2| 4353 Jan' 67l3 May 
*QQI1o 100 *9Yle 190 *99lo 100 100 100 99le 99384 991o 100 700) Do ee Mar 1 104lg 
*14212 145 |*142l2 145 | 14312 14312 *143 «145 | 145lg 1451g 143 145 | 110| American Snuff.._.. “777190 140° om 10 15210 Feb 14 1091. con 159 Sent 
+100 102 [100 101139100" 102, (100 102 |*100 102 [#100 102°] | he cease ete ne AOed Leet kee rapt mae 7al] SON Jan) Able Gast 
79 79 | 8Ol2 8012} SOl2 8173) 81 82 | 801, 81%} 79 80 | 8,400 amertean Suaar Refining. 100 76° Jani7 85° Feb 13 Aly Jan "35% Aug 
*106 107 | 10614 10614 105% 10644 *106 107 |*106 10712} 106 106 4 sare: 20 1057s Apr 17. 108% Jan 3 84 Jani 112 Aug 
cars Sts] ob2 Ga"] wat Qs") sire G3 | car "| sone gy | 1M Ang Sumatra Tobaco---a0a) ae Bop toe Be ial Bae a] oe Ma 
. ‘ : *e “oe! Séle 6: oid oO 2a n e aL 
1227, 123 | 1227 123!g| 12234 123 | 12284 123 | 12210 123 | 12253 1227! 9,200| Amer ‘Tetephans & Teleg_.100} 121% Apr 3 12512Mar 5j|| 114lg Jan| 1284 Aug 
*152l2 15414) 1541g 155 | 1541g 15419 154% 15512) 15434 15512! 153 15514! 3,300) American Tobacco .-100| 150 Jan17 161% Feb 13/| 129!¢ Jan| 1691, Sept 
*10112 102 |*101!2 102 |*101 102 | 1u2 102 |*101%4 102 | 102 102 200! Do pref (new)_.......100| 101 Mar16 1071, Feb 2\| 961g Jan| 108% Oct 
151% 152 | 151% 152 | 152 15212) 15134 152%! 152 152 | 151 15112) 1,600} Do common ClassB_..100| 148 Jan10 159% Feb 9|| 126 Jan| 165% Sept 
347g 347g) 33% 337%! 35 40 3934 40%3' 39!lo 40 39 39%4, 10,200! Am Wat Wks & Elvte - 100| 2712 Jan29 38!2 Apri0 6 Jan| 3314 Nov 
*91 91lg) Qlig Qllg; Q1lg 92 9134 9134! 917g, 9173! 90% 9114; 2,800! De Ist pret (7%) vte.100| 85%3 Jan 3. 93 Jan16\| 67 Jan| 937s Sept 
57 S572) 57'g S714) S7le GOle| 61 615g) Gllo 61%! 60 61 6,400! Do partic pf(6%)vtcl00| 481, Jan 3, 5912 Apr 9)| 17% Jan) 55% Oct 
*97 100 | *97 99 | *97 100 | *97 100 | *97 100 *97 100 ait Amer Wholesale, pref hcnibendl 100) 93% Jan 2) 9814 Jan31 $6 Oct] 95 =Jan 
101 1101's 100 10153) 99 100%, 9953 10034) 99%, 100l2 *100 100%3' 16,000) amer Woolen_..._.......100)} 93 Jan19 1095. Mar 21 7&lyg Jan} 105 Oct 
105%, 105%4) 1057g 1057%g 105!e 1 | 105’g 106 106°3 107 ,*10612 109 | 1,300; Do pref.._...- . ..100| 105!g Apr13 111% Jan 3)} 102 Jan} 111% Dec 
*27\s 2812 27% 2734) , 76% 27%, *26l2 2754 *26lo 2712 26 26 1,500! Aner Writing Paper pref_.100| 26 Jan24 32 Mar §& 221g Jan; 65%, Sept 
esa 53. |°52" 54 '| 63 53 '|°52 54 | Bt 54°| 64 Gt] 400] Do prt meen Sel lots Samael sei repavll ae” cael oF mene 
f 5 5 5: _ | *5s 54 5 5 5 = Waals s Jan 29 4 Fe ap D 
4834 4912 49 50 491g 4975 49\s 4912! 4914 50 | 49 50_ | 26,900 Anaconda Copper Mining. 50) 451g Jan18 53!2Mar 6 45 Novi 57 May 
$3 S3le' 83'4 84 §3 83 § *82!l2 S83!e 83 83 81 8175, 1,800' Associated Dry Goods....100| 62% Jan 5 88 Marl5 43 Jan! 70%, Dec 
*83 88 | *83 88 | *83 88 | *84 87 IB*83 87 | . — errr | 2 ee ee 100, 821g Jan18| 89 Feb13| 75 Jarl 86 Oct 
*89 93 *89is3 92 *89le 92 *89lo 92 *89le 92 *90 pera | Fe  #£x7z za .-100; 88!g Jan 9) 93!g Feb26,| 76 Jani 91% Oct 
— — _ — = ~, Ko 5 |e" 11212, “a 112" , oo se bent a — 7 —, = 12 . * oo = — 
Zig 22 Zl 2 Zig 2il2 212 ‘ 4 2g ‘ Atlantic Fruit_........ ao 2 Feb ec 9 Apr 
A oe ed ee Sd 
8 : 2 r Ft (sera a Fe ar 19 4 May 
*125 129 128 128 128% 129 {*130 134 130 =130 0125 130 700 Atlantic tn tdhncnimnerd 100; 119 Jan 2) 153!9 Jan10;| 117 Dec|1575 Oct 
*115!le 116 |*114 116 {|*115 116 |*115 116 |*115 115le 115!e 116 ie FF ere 100} 115!2 Apr 9) 120 Jun18)| 113 Jan} 1191, Deo 
161g 16's) *16 16%) 16% 1648) *16l2 167%; *16%3 1712) *16!4 167 200 Atlas Tack_..........No par| 15% Jan 2| 20!g Feb14'| 13% Feb| 221, May 
Vint (RM EMRE ea Ae be oe eters BB eB 
4 4 & S404) 2 : “4; 2 o pr oo r 2 Janes 
13912 140lg 14 140 13914 1407g! 140g 1411s! 140 1407s! 13814 1405s) 49,100) Baldwin Locomotive Wks.100 12914 Jan 17, 14414 Mar 19 931g Jan) 142% Oct 
*111 113 |*19114 113 |*111 113 (|*111 113 113. 113 *112 113 100 Vo pref 100; 113. Feb 28| 116% Jan 4|| 104 Jan; 118 Oct 
“44 «50 | *44 50 | *44 50 | *44 50 | *45 50 | 45 50 | -_-_-- Barnet Leather. _....No par} 47 Jani2| 55 Feb16|| 40 Jan| 67% Sept 
245, 261g) 25l2 26 25 25le| 25!g 25%) 2553 2614; 25%, 26 3,700; Barnsdall Corp, Class A....25) 2414 Apr 7} 35 Mar23 1y Jan| 66% Apr 
1734 17%; 17% 177%) +1753 1753; 18 18 18le 18le) 18 18!4; 1,700 De Se i. cocumaed 25} 17 Apr 7, 22 Jan 2'| 17 Novi 39 Apr 
*1 33 *l4 3g *l4 3g *14 3g *14 3g/ ly Batopilas Mining..-._._._- 20 l4 Feb 26| Ip Jun 2 l4 Deo 15g Mar 
*591, 60 | 5914 5914] 587% 587s *575, 5014 5734 5784 *573, 60 300; Bayuk Bros... _...-. No par| 501g Feb 7| 6214 Apr 4| 33 Apri 65 Sept 
75%, 77i2)} 77 77 75 75'2| 75% 75le} 75 7T5le! 73 75le| 3,800) Beech Nut Packing........ 20|; 51 Jan 2 84'4Mar26|}; 30 July! 63% Deo 
647, 6512 65 657g' 65's 66's 66 66le; 66 66%) 64%, 66 35,100; Bethiebem Steel Corp... ..- 100; 591g Jan 22, i. Mar : =. ~~ 79 a 
en ee ee ene ot ‘mene ween A> ... debca ates —_— — l a 
*93lo 97 | *93% 97 | *93 97 | *93 95 1%*93 95 | *94 97 | _____- De emanate — O31, Feb 4 o6i. Jan 2 00% Mar — Nov 
*10712 1081s *107!2 108!l2 108le 10812 *108!2 10914! 1085g 10853 *108!le 109 300 Do cum conv 8% pref.100: 107% Feb 2 Illi'g Feb 9/' 104 Jan! 1165 June 
941, 9414] 941g Q4le| 937%, 943, *944, 95 | *94 95 | Q4le Q4ie 800| Preferred new......---- 100} 931g Jan31! 9712Mar 9|| 94 Nov| 101 Oct 
*5ig Sl} Ss S5lg lg) 8g SR Hy 5lg 57g 5l2 5l2 1,200! Booth Fisheries......- No par 5 Jan 3 7g Jan18 4 Novi] 10lg Aug 
Pe Ba TE ote hla TEE ghee TE age TE pH) _ | Bah imeee--—n-n100)ggitieay 'Soithtar | 66" Mar] fou 
__ lee 0 iii = cial OF ii a - > eee et. akc eseednes 2 Fe 2 Mar ar pr 
*21%, 23 +22, 23 *2134 2234" *20 22lo *21iq4 2210! #2158 223% “on REE ERE Cae 100; 23 Aprl2 261! Feb 20 191g Mar| 39 Sept 
lll 111 Tlllg U11!44) 112 112 112 112 ,*110le 111%) 110!2 112 1 100: Brooklyn Edison, ebm 100| 109 Jan23 12112 Jan 9)| 100 Jan| 12458 Aug 
*116 119 117ig 117!2 118 118 117!2 117!2 11712 11712 116%, 11753 800 Brooklyn Union Gas... . 100: 10914 Jan19 128 Feb 7 70 Jan! 1241g Nov 
*62 63!2| *62 63!2 63 6334, 635g G641s| *623%, 6414, 64 6412; 2,500, Brown Shoe Inc.._. ... -. 100| 5912 Feb27 657%, Apr 2 42 Jan| 64% Sept 
*l7g Qle) *17%g 21g *17g 8 Qie l7 4g 2 2 *13, 2 200 Brunswick Term & Ry Sec 100 1%, Apr 18 253 Jan 25 llg June 53, June 
140!g 14012) 1L41!le 14112 *140l2 142 1417s 142 140 141 13944 14012) 2, 200) Burns Bros. _._._.......100| 138 Feb23 144% Mar23'| 113!lg Jan) 147 Dee 
38 3812) 37 381g| *37 38 | *36l2 37!l2) *36%, 3744) *363%, 37le2 1,400! Do new Class B com__..- 3612Marl17,; 43 Jan 2|| 28% Jan Oct 
se 1s e138" 19" “18 13° “18° 19° “18 + it 18° “ 200 a —P o- 550 7 rob sf aaa — 7 15 ¢ Ne Me? Ben 
4 4 : y EE 2 Fe 4 ¥eb 
32 32 3l!g 32 31%. “7 i a aa 7 = J ol es 6 ee ee - te ee 24 a 4 res os "a Jan oa pod 
* l 7 * 2 900 C tra ef No par aD e Dec 8 
“nate ea! 83 83 on3te 831, | 8314 S3le 8215 84 837g, 84 ‘ 1 ,600 California Packing ceeesia No od 791g Jan24 87 . Feb 9 68 Jan) 86l, gepe 
93 93%) 92 93%, 9214 G4%' 94 953g! 943g 967.) 94 9658' 47,500; California I etroleum..... 1 661, Jan 3 102% Mar 22 43\g Jan| 71% Jan 
101%, 102 | 10114 10312 10212 102!2' 10212 10312; 102 10212! 102 103 -  F Fy aeooreuoeeeee 1 04%, Jan 2 110 Mar 2); 83. Jan) 98!9 Apr 
91g 9% 9% = 98, G4 91g 933! Ble Og} 91g 95g! 7,100, Callahan Zinc-Lead-_.-.-..-- 0 9144 Apr20 1253 Feb 20 51g Feb) 11% May 
*60 60l2e, 60 £60 5812 60 | *58 60 | 577g 577g! 5Slg a 4 700 | eee aan Mining...10 2 oe ! Sa, Ben R a ae eee ‘aaes 
_— oe a ee Ble *___- Baa Zio * lg) _ ____| Carson ee oer . - Jan e ar 
*2lo " Blg *2ln 4 «=63le; *2le Bie *2ie 312! *2ion Ble *2ile 3 | ~° ewccat Nee C2 ID Bilin o coca No 3 Jan 2 4%, Feb 21 3 Mar Gig June 
“83 86 | *83lz 85 83lo 83lo 84 84 | *83 84 | *83le | 200) Case (J I) Thresh M, pf ett 100 69% Jan 4| 85 Apr 9'' 68 Febi 93% Aug 
341g 341g 3414 34%, 34 34 34 34's| 3414 35lg! 3414 3514 4, 200 Centra) Leather.......... 100; 321: Jan 4! 401gMar 7!|! 20% Jan) 44's Sept 
*73le 75 72% 72% «=672l2 72l2) *73 73's, 73's 75 , 7314 75 | ,500 sarees 100| 6753 Jan 8 79%Mar 7|; 63% Jan| 82% Sept 
487g 49 48lo 491g, 48le 49 485g 483, 485, 4014 4 yt 10 700 ee de teed Prod. = par ona a e r,t yd 7 — ow = 2 
*42 43\le *42 44 *42 44 *42 44 *42 es 4: 4: UV. taln-Teed Prod_....No par 4 Mar ar e g June 
a Ziel fae Weal ie 2 | Sia Gin! Sad Gee Se" Se] 2:00) Chandi Meta aa foo] S26 Jong) otMar ail| ap Joel SoM sop 
833 83 83 5 S: $453) ‘ d S * cago Pneumatic Tool... an 4 
eSBs 281g 28 ts 28 28ig 28 ‘ 251s 28 2815, 28 2814] 13,100) Chile Copper............ -25| 27% Jan 2) 30%Mar 1 154g Jap] 29%, Nov 
27%, 28 271g 27%) 27ig 2712; 2714 27!2, 274 233s | 275g 281g! 5,600! Chino Copper............-.-. 5| 24% Jan29| 31%Mar 2 22%, Nov; 334 June 
72 72 7214 72'4! *7214 75 *72ig 75 | *73 737% *71'4 73 200; Cluett, Peabody & Co....100' 65% Jan 5| 76'4 Mar 28 43 Jani 794 Dee 
76 8676 7673 7673| 77 77'4| 7714 77% 77!4 77% 7718 77%) 6,400; Coca Cola........-..-.- No par| 74 Jani16) 81 Jan 3}} 41 Jan Oct 
*2714 28 28 291g *29 29% 29 £29 29le 301g 29%, 31!2| 6,100) Colorado Fuel & iron... .. 100} 25%44 Jan17| 31% Feb15|| 24 Jan| 37 May 
10816 109 10814 10812; 108%, 1107s) 110%, 1124s) 111 1123g' 10912 111%,' 29,200) Columbia Gas & Electric... 100} 103% Jan 17| 113% Feb 15 63% Jan! 114% Sept 
2 2 2 2 2 2 : 7g «62 ; i :. as. por Cente Graphephane No par ~~ Apr ° Bs. ~~ of i —- as 
1 1 1 8 8! *7lo 8 ’ 80 RAS ap. 2 Apr an une 
on si . Da si * 7912 81 . 7853 79 79° 7914; 78le 7334 3,700 Computing Tab-Recorde par 69 Jan 8 831 Apr 9'| 655% Jap Apr 
a8 as) SBN BN HRS RN FBS Saat ter] “ts! oe] oo] Botan wmenn--M* fool a Abrig) ap" debit] er Fool ere Meo 
*78 80 *78 80 7 8 7 7 } _ Reape e 
ee ee ee ee Cones Seema aN? Oe] sag See 2) sgr® Seeaall cot ‘Sen Mabe Gen 
aoe eee. Peers Pee Pere oe eee Peer onso as at an an 2 Jan 
“661g 6653) 661, 66%!) 66l2 6733 663, 6713! 667% 6714; 657% 67 | 47,800} When issued_....... No par Jan 2; 695%; Feb 7|| 57% Dec) 62% Dec 
1llo Alle} Ally 111 11 =: 114g) 1's §=115) 11 1li4} 10%, 11'4) 20,900) Consolidated Textile...No par| 10% Jan3l| 141g Feb 9 9 July) 155s Apr 
oo | Continental Can, I 100 Jan 2) 131% Jan31|| 45% Jan| 115i Dee 
Pa ppc a eee itool shee ean ééjhe «endl #666 ue _...| Continental Can, inc....-. an an an 
“473, 4812! 4753 48141 475g 4812! 4753 4814! 4712 48 | 47 47%! 16,300i When iesued._-..... opar' 43% Jan 2: 50lg Feb19j) -.....-.! ..------ 
*9810 100 | *98 100 | *98 100 | *98l2 100 |§*98 100 | *98 100 _...| Continental Insurance... -.- 25| 92 Jan 6| 10312 Feb15|| 66 Jan} 93% Aug 
101e 1012) 10%, 10!e 9 1012) 93, 97 9%, 10 9l2 10 | 28,400) Continental Motors...No par 91g Feb 26), 1214 Jan 19 ll Dec; 185 Dec 
12644 127 12612 12753; 12718 128%) 127% 128 128%g 12958 128!e 131 24,200} Corn Products Refi ---100) 123%¢ Jan i6 "13914 Feb 6 9llg Jan} 134% Oct 
#11614 11734)*11614 11714|*1161,4 11734\*11614 11734)*11614 11734|*117 11712! wie ae Gt ccianecaione 118% Jan 5) 122% Feb24)| 111 Jan) 122% Nov 
55%, 56 5510 56lg) 54% 55le| 5553 565) 5512 565) 535, 55%) 26,400} Cosden & Co........- 50% Jan 4| 6314 Feb17|| 31% Jan) 54 Deo 
Bllg $234) 815g 83l4) 81 82 Slle 82%) 8144 8212) 80 813, 37,200; Crucible Steel of pre 100 68!g Janll| 84%Mar 8|| 652% Feb| 3% Sept 
*91  Q1le} QY1lg Qlle| *91% 92 913, 9134) Y15g 915g) G14 91%! Sn: Eee Diiiscdescesssane 884 Jan 2 cooler 2 80 Jac! 100 Sept 
*167, 17 mae | 17 1712| 17% 18 17! 1814; 1612 171g) 12,800) Cuba Cams enuger senate No par|. 12% Jan 17 Feb 13 8'g Jan) 19% Mar 
6012 6073, 60 60%) 6lig 621g) 617% 6312) Gllg 6414) 58% 61%) 41,600) Do pref.._........... 100; 371g Jan 17 64g Mar 15) 16% Jan) 41% July 
343, 34%! 34 347) 34lg 35's) 34% 3612) 35 3714) 344 357%) 85,200 one ee Sugar....10) 23!g Jani6; 37% Feb 13) 141g Jani 28 Aug 
*99 101 | 100 100 | *99 101 99 99 | *97 101 | *95 101 fae Te. Beiccadtincdetnace 99 Apri8| 106 Apr 5/| 78g Jan) 102!g Dec 
*30!0 31l2| 30lg 3012) *30 32 | *30l2 32 325g 3312 32 324} 1,200| Davison Chemicalvtc.Nopar| 29 Feb 1| 38!gMar 6|; 23g Nov; 6553 Apr 
97 «=O 271g 2714! 27l2 27le' *273, 2734) *27!g 27%4| *27!8 27%) 1,000) De Beers Cons Mines..No par; 23% Jan 24 Mar 1); 15!g Jan; 25% t 
10712 10712|*106 1084) 10512 10512\*106 107!2) 1061s 106%) 106 10612 700| Detroit E-dison..........- 106 Apr 5) 111 Mar 2)| 100% Jan; 11819 Aug 
41lo 4210) 41!2 4219) 4119 4112) 42  42!4! *427% 43 42!0 42%) 4,200) Dome Mines, Ltd......~. 39% Feb 1| 44!g Jan 4 181g Jan} 461g Nov 
112. 112 | 111% 112%2| 112 112!0! 111% 112!4/ 112 112 | 107!2 111%) 7,200) Eastman Kodak Co_.._No par 89% Jan 2) 115% Apr 3} 70 July; 90!l, 
127\g 12812} 127 132%4| 132% 13912) 139 146 | 138 14212! 13753 141 | 64,600) El du Pontde Nem & Co..100) 10644 Jan17| 146 Apr18 169% Nov 
*87le 88 877, 877g| *8712 88 88 88 8814 8814; 87l2 8753) 1,100| 6% cumul oreferred....100} 8112 Aprl2| 88g Feb28|| 80 June} 901g Sep 
6412 64%| 64 64%) 64 64 641g 6412 64g 65 63l2 6412' 5,500) Electric Storage BatteryNo par| 54 Jan17| 67'sMar21|| 40igJune| 568% Dec 
"145, 15 15 15 | *1453 15 143g 1453! 14 14!) *13% 15 1,400) Elk Horn Coal Corp..__-_. 50} 14 Apri9 Jan 1444 Jan Deo 
*47g 51 *47, «(5 *47, 5lo| *47g 512) *47g 5lo| *47 5le ._| Emerson-Brantingham .... 100 5 Feb 26 71g Feb 20 25g Jan} iIl'g June 
73 «+173 727g 73!2)3 73 #£=73 725g 727g| 727% 7273| 71% 72!2 2,100| Endicott-Johnson......_. 50| 7lle Apr 3' 94% Jan 2 76144 Jan) 94% 
#11214 11212! 11212 11219'*112 11212'*112 1L12!le *1114%4 115 1117%g 112 ! 300 * Sera 100! 1117s apr 30! 118 Jan 3/' 104 Jan’ 119 Dec 
© Bid and asked prices; no sales on this day. ¢ Ex-div.and rights. « Assessment paid. sEx-rights. sExdiv. (t&x-900% stock div. » Par value $10 ver share 
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For sales during the week of stocks usually inactive, see third page preceding. 









































































































































































































































PER tg e...,! L,-. 
Sales Ra since Jan. ° noe 
BIO AND LOW SALE PRICB—PER SHARD, NOT tee ie | foo NEW YORK STOCK On basis of 100-share lots Year 1922. 
- | {day he EXCHANGE 
Saturday, | Monday, | Tuesday. Wednesday., Thursday, , Fr ; poe Lowest | Highest 
Aprti 14 Aprti 16 Apriii7 | Aprti18 | Aprti1g | April 20 Week. __ tenes | 
. ; ; share | $ per share |$ per share $ share 
$ per share | $ per share | $ b per share | $ Der ot ‘$ pe pf hare $ a “a —, _— A ‘Soe wei Se oP sal Jan 41 31 Jan10!| 261g Dec| 211, Oct 
aie satel oo? date| A712 Ble] 88° 88%! S7lg 88'\ 86l2 8712] 7,100] Famous Players LaskyWo ser] 32% Jan19| 93 Jan 2\| 75% Jan| 107 Sepe 
883, 887g) 88 8812) 87l2 88! 85 S5*s *O4le 9610! *95 9614 "100 Do preferred (8%) 100| 947% Jan 16) 99% Feb 14'| 913g Jan| 107% Sept 
— See ee St oT os alee Federal Mining & Smelting 100| 8% Jan 23| 12% Feb16|| 9 Jan| 161g May 
ca a) So oe) ee ee oe el oe el oe a ee pref 100} 44 Jan23| 6012 Feb 13|| 371g Mar| 62% Sept 
ois Geis] Ria See, ORs Oe SY eel 8. Bal 8% Stel 19.6001 Fink Aveme Ban par| 7% Jani7| 10% Jan 2 10% Dee 
5° 180 °|#160 7 180 °|#160 170 '|*160. 17012 *160 180 | 168% 168%|  '200| Fisher Body Corp... "No par| 150 Feb i| 212% Janii|| 75. Jan| 218° Dee 
coe ee Otte tee ii eete Dots] 98% 99'| 99 99 | 99 99 | 1,300] Fisher Body One ‘Dref_...100} 965 Jan 24) 10112 Feb 19|| 761g Jan} 103% June 
T3% 1a | 19% 32 | 13% 14 | 13 13%| 13% 135| 12! 13%] 7°500| Fisk Rubber..." -Ne por] 12t2 apr20| 1618 Feb13|| 10% Nov| 19! Ape 
ae 26 | tee 8 es | is: ieel 18% ite) 176 ishl eas Freeport Texas Co..___No par| 17% Apri2| 22 Jan13|| 12% Jan) 27% 
---- 1712) 18 18%) 17% 18 os +e +6612 6714 66% 66% ‘900| Gen Am Tank Car... _ No par| 66 Jan 5| 71% Feb 20 Jan} 80 
“Com eal a7) a58| 471, 48%] 4812 49°| 48° 48%] 4512 4712| 11,200| General Asphalt. 2-7.’ 400] ity Feb | 54 Mar 7)| 374 Nov) 73% July 
481g 48!s 9° 90 , onhdeecate 76 Feb 1| 83 Mar 
« @ | BAe Bah eae a 88% $9 1,300 onpenl Cane a ecainen 100 8153 Jan 4) 94%Marl4|| 65 Mar) 83% Deo 
BOs tg aoe rtie107 10912|"107!2 109! *10712 10912|*1071¢ 109!2| 100| - Debentuse ren 7-7 100] 10412 Jan 2) 10912 Feb 24)| 94 Jan} 109 Oct 
"107 10018 107Ns 107s Ore isl | 180 184 -| 180! 180%| 170% 178%| 32,8001 Generel Rinetan 777" tool tek kan 190'g Feb 2/| 136 Janj 190 Dee 
180!s 181 | 180!2 181, | 179% 181 | 180, 181 | 180!2 18013 791s 72t| 2.800! General Electrie..-------- ay oe te’ ak a es Oe Sept 
eee ee ae ee ieee a7! 37, i7tel 16% i7lel i6te 17 1948,300) Gamal néweene Corp..No par| 13! Jani7| 1712 Apri3}| 8% Jan) 15% July 
ABs 16%) 16% so | asi, 80 | *88% 89°. 988° 89! es6° 89 | ‘3001 Do pref en 100} 83% Jan20| 89 Apri7|} 69 Jan] 86 Sept 
*87 ; ’ f } t 
) stoc ly Jan 9' 90 Apr 7|| 67% Mar| 96% Oc 
"89 8012| 89 89te! 80% 8012] | 80% som 52 104%! 10318 10312] 11000] Do _ Deb stock (7952,.100| 96% Jan 10, 103. Apri0| 79l% Mat! 100 Bept 
. 045| 10 4| Wo lg Oct 8 
106 100%] 108 108 ee eet Ce cel cattle asul 4a aoul dime Gimbel Bros No par, 41 Jan 3) 48!2Mar15)| 38lg Oct) 458 Oct 
*451e 46 45|e 4512 45)8 4512, 45 45 tt + +93 + yg 800 Gildden Co wesw eennne No gar 9%, Aprll| 12% Feb 9| 9% Nov| 184 June 
ye 2 i Oy le i le ee ee et ade Goldwyn Pictures.....No par; 4% Jan 2, 7%Mar 9 oP ae 
o35* gait] 37% 3814] 38° 38l2} 38!3 30°] 38° 38°| 3612 3719| 2:600| Goodrich Co (B Fi. We oa) ee 8 el eee See 
‘ 2 ‘ ‘ , > 4 2D ar 4 
"298 30% 30" 9014 sole 2018 3018 308 30! 31" 30'¢ Ht 3,400 Granby Gone id San & Bowien 33 tan 25 3° Mar 38 22 aoe ee ue 
‘ 4 : : ; “ , . : , > 4 i, ar } 
12% 1253] *12!2 12%) *1212 12%) *1212 13% a bm, i as 44 Gecns Colanak Cabin” te pA oie oe i oat Mar 6|| 23 Nov May 
=. 2% | ta tel sae ieel ima idl teu ital ie tenl vane Guantanamo Sugar_._.No par| 953 Jan 5| 1412 Feb14|) 7 Feb| 1453 Mar 
fe eo 99 99531 96% 99 | 16/300] Gulf States Steel tr ctfs__.100/ 78 Jan10, 1045sMar21|| 44% Jan| 94% Oct 
oe ee Se el Site ah AG tl Si, del Su itl gael eee ee Cab..No par) %Mar 5  2ig Jan 12 Jan) 3% Mar 
lig lig) *1lg Lig ee. 11g! “ +, a" ogee 99° 8815 88s 400| Hartman Corp Keno 00} 83l2 Jan 4| 9514 Jan 26) “Oly July} 108 Mar 
*8512 90 85% 90 os oo coe 1 *1915 19%; 19 19! 800} Hendee Manufacturing...100| 18% Jan 8; 23% Feb16|,; 15 Jan| 28% 
19ig 191g) 19 19 *19l4 1912 p22 1912 eas. ggle 691 6955 200| Homestake Mining ~~" 100 68 Mar 5 797%, Jan 2 55 Jan| 82 Nov 
"ten Ou's| G2) 63%] 63 64 | 63% 64%| *63  G4ie| 5912 63 | 5,800| Houston Oll of Tecas..”- 100] Sole Apr20, 78° Feb 1ell site Nov| 91% Oes 
Sas Soe] 25 oul 28% 20131 287, 20°| 28% 20°] 28% 29 | 13'100| Hodeow Motor Gas -.No par| 25% Jan10\ 32%Mar 8|| 1912 Aug Dee 
291g 2933) 29 2933) 2853 2918 2878 29 or +4 oaie 3610 +900 une Meter Cer Corp. 10; 22% Jan11! 30'2 Apr 2| 10% Jan| 26% Dee 
“oe oe Sl ee “ee 333 11,900) Aydraulic Steel _No par| 1% Apri4) 6!g Jan 8|| 3g Feb) 14!g Juce 
1% 3lz) 2 ale ~ oe * 4 14° 1334 1334 #13 1334 | 6 Indlahoma Refining --- 5| 13 Jan 3, 19 Marl9d 3% Jan 
“7 gel 7) 7| 6% 7 | Ze Tei 7° 7 | 6% 6%| 700) Indian Refining...------- 10 8% Jan24| 82 Apr 6| 8° Jan 11% June 
3712 87iz! 374 37%! 378 37% 3714 37%! 374 39's! 38 39 | 4,700 inspiration Cons Copper.. 20! 33 pe "i a ys Nov atiee 
an e 
1 aits| *31  aitel 30° at | #29" at | 20° a1 | +20 31 | "300| "Do pref so n22--100| 30 Apr 5| 39% Feb 23|| 28% Nov| 43le Mat 
o31 3l'a] 31 Bits! 80 = Bl | 920. 73} 407% 407%| 4053 411s! 4,900 Inernanenal Gomenn. No par| 341g Jan 2} 44 Mar!9}| 26 Jan) 38% May 
"Soa 25% 258 25%| 26 2612| 261, 26%4| 2612 27'5| 26° 2612; 6/800) Inter Combus Eng. '- No par| 24° Feb 3| 271 Apr 6i| 20!Junel 30! Bept 
$8 38a, rt th rit ate S012 20° stn 90° 90 | 89 89 / 1,800| Internat Harvester (mew)_.100| 87% Jan17| 93!z Feb 7| Ri. — oa” Gen 
4 2 - a | " , " lillg Apr19, 11614 Jan 4 2 Fe 
"at ial oul ste OD | 0 94) 94 9%] Dlg ls’ 3,800! amt Mercuntiie Marine..__100l  @ Jam tsi t% Feb 14) 8% Deol 27% May 
4 | e , -— eal - ne oe A 34%, Apr17;| 47 Jan 
olan 74 in Hh tae rate late ian 141 148 late late “1600 International Wiskel (Ibe) 36 14 jen 2 164 ~- + i3Ne pa he — 
£ > & fad ‘ | e 
"al a” Geel as” al Gee cen ae aoe] aoe | 14a eee ee 100] £43 Apr20 5s%Mar 6l| 43% Mat) 637. Oot 
4914 4933) 4 63144/ 1,400! Do stamped pref-._._- 100} 68 Apr20, 75's Jan 5|| 59 Mar 
69 6914] *69!2 697%) 6312 694) *68i2 69 | 69 69 | 68 aie ae 14 Jani7| 1914Mar 7|| 12tg July} 20% Apr 
eS) Ae HR ane 88) SE SS) Sie) St at) team mab Oboe -—, ial ik dn apt ee] BBS Be 
3 5g S4l4) 5 . : | : vtc.. 10 l4 Jan 53 Feb 2 4 Nov 
217% ot gine 23° oie a1 ou 211g 21° 21° 2018 a1” 2400 ty np geladademee 17% Jan 24 a Mar - }. _ fn fae 
597% G0] 597% 607s! 50% G0lz! 59% 60% 59% 60%4| 59 _59l2| 2,900| Jones Brow Tea, ino. .~7_ 100| 50‘ Jan 17, 63% Mar 16\| 341s Feb| 57% Sept 
ne wel wae 0750 1075 *107 2 *107!4 10712|/*10714 10712} _ 400| Jones & Laughlin St, pref-.100| 107 Mar 19 109 Feb 23); 107% Dec Des 
#10714 10753 10733 19784 107% 107s; 107'4 — ae “2 +. 50 1.400] Raneee @ Guilt --"10| «lg Jan 2) 3%e Jan 12 llg ec! 7ig Jan 
~~ i oe Oe ON le 9%4| 39 3912] 38% 3812} 3°000| Kayeer (J) Co, (wew) No par| 38 Apr 3| 45% Feb 23\| 34 May) 485: Aug 
+ O11 102" 102 102 "#101" 102i "101 "1 1024 101 101 , 98 101 ; ‘8 ist preferred (mew)..No par; 98 Apr20, 104 Mar23)| 94 May| 1061 June 
50% "60l2 593g 6014" 5914 60!s 595g 611g! 60 607%! 5814 5934! 24,700) Kelly-Springfield Tire--__- _ 46% Jan | tg ie an pet , May 
‘ 5 Jan 2! 108 aD 
aes ger aa 07 tas ae Wes. as (age tot [ues 95 | aaa qa Sra] 100 fn 2] 108, gen al som del te tee 
4 Jan18 4453 Mar 2 Jan 
34] 40!2 415g: 27,200) Kennecott Copper---.-_- No par, 35 3953 
40% 4055] 40% 4034) 40% 4053) 4012 40%) 405% 41% Jan 17; 11'sMar24|| 4% Nov ay 
91g 934) 11,800) Keystone Tire & Rubber. 10; 8% Jan 3M 
oe TR RR 400 ss) Cc 100} 177 Mar 2 24712 Feb 16) 110 Jan) 1891s Nov 
216 | 23014|*220)2 225%4| 22112 22112|*225 230 | 235 235 245 | 400} Kresge ( Bencesscoce le Aprll; 87. Feb2i|| 43 Jani 94% Aus 
00; Laclede Gas (St Louig)_...100| 8012 Apr 11) 
*80 S8illz| *80lg 81 | 81 81 | *80l2 81 | *80% 81 | *80l2 81 ®, Jani6 31%Mar22|| 24% Nov| 35lg Mar 
301g 301g) *3014 34 | *30l4 31 | *30l4 30%) 30l4 a “a” = 1,000 iae ett & ah ig Foran - = April, 222% Feb 9|| 16314 Feb 
“Mit, '71%| 71's 72'8| 714 72%| 72% 72%| 71% 72%| 70. 71 12| 16,700| Lima LocoWketempetiaNo par| 65% Jan 17, 74% Mar 20 Mi wad Be 
5 8 72's ol 97’: % Jan17' 21 Feb15|| 1 an 
19 19, | 1853 19 | 1853 187) 188% 18%) 18% 187%|" 18% 1875 7,300 Loew's Rasespeages... 20-28 7s 15’ 11% Jan 6|| 9. Janl 14 Map 
e531, 541s] B32 Sale| *53 54° 53° 53°] *53° 54°] 53° 54°] 200] Loose Wilte Bincaitzz.:--100| 51% Jan 4| O3leMar ll athe Sen] ap ee 
S aan leian ” 16 . 4168 | #10 4 16312] 300] Lorillard (P) -- 100} 161% Jan 8) 178% Feb “ ~— 
*163 165 |*163 168 |*163 168 |*164 168 |*164 167 | 16314 16312 orllard (%)-. Sno gate Jan 22 121 Feb 6|| 72 Jan| 117 Dee 
“eae iat ee ty | coals 67 | 66% 66% 67 es | Gr? "6712| "600 » yy "77777100 865s Apri8 7012 Feb16|} 57 Jan) 70 Nov 
“Olle 92l2| 90%4 92 | 1. 01%, yt 92%| Oils 9214 88 9llg| 12,500| Mack Trucks, Inc.....No par| 58's Jan 2 ois Ape | 25%0. Jan re Oe 
2 Hg ' ! Dee 
05% 95%| *95% 96 = ola a) ee 88 *35 88 200 Do | ata 2100 84 Jan 3 92 Mar 5i| 64 Jan| 87% Gept 
*88 90 | *87 88 S + > we. eeeteade Se rrr ig Jan 8 7lle Jan20|} 59 Nov! 62 Dee 
“69° 70 | 69° 6944] 69% 70l2| ‘71 72°| 60° 72121 68° 691s] 7.200 Mall i -<.--100| 43'2 Jan 17, 75%4Mar14\| 30% Jan! 52, Mar 
<'2) 65 69!2) 7,200; Manatl Sugar....-.-.-..- 2 1 
oss 87 | 83.871 *83° 87-1483 87 1483 8771 #83 B71 i) SE nacbncnsesece 100| 82 yah Ps aol - be eet 
. - - 1g Jan ar 21) 69% 
*58 59 591g 59lg| *5712 59 | *57 58 “56 59 | *56, rr 100] yee ~~~ aan rt Feb 2| 47% Jan 5 32 Mail 68% Oct 
4512 45%) 4512 4512) 445g 4533| *44l2 4512) 442 —- y+ Ha O00! a — | acne No par| 274 Jan 6 59%, Apr 2| 225 Jan| 46% June 
50 51 48lo 5034) 49 50 495g 5238 5158 5334 4 vel aria aaa as No par 913 Feb 1| 16 Feb 26 51g Ma!| 26% Mar 
ele 1: Hs 131° 13 1°10 13) °0 131°10 18.7...... | Mailin-Rockwel See a if 
Vlg 12 2 — , ~3 ‘ ‘ 36 375a| 353 365s| 15,800} Martin-Parry Corp- No par 27's Jap 31 37%4 Apr 17; 20% Jar 3614 June 
Sst. 37 aa" 37° 55 57 36° 56 “55 37° 55 55 "300. Mathieson Alkali Works.. 50| 49% Jan 2 oat: Mar rH 411 Nov 74% May 
Sly i 585s: 5712| 6,100] Maxwell Mot Class A_.._-100| 43% Feb 2, 63'4Mar 8|| 411% Nov ay 
58.58%) 57 58 | 57 658 | 58 588s) 58 = 58l2} 55% 5712) 6,100) "WN 142 Feb 1| 21 Apr 5; 11 Feb| 25% June 
19% 20 | 19 20 | 1914 1912) 1912 20 1914 19% 1834 19 7,800/ ee eee» ae 6756 Jan 5, 78% Jan13)\ 6513 Dec 174% Dee 
71% 72'2| 73, 74 | 74g 754| 74 74lz| 74) 74 | 73% 74, 4,400/ May Department 8 | Tze Fed 1| 20° Marzail jon Jacl aim Mar 
950 ' 255 "19250 © 285 "|°250 "286 [9200 ° 283 |*250* 262 (9900 ° 280 “| nn | eae rate mnnn---"iaal o85 Mar 3| 298 Jan aii 1008 sani San” Do 
*260 285 |*250 285 (|*250 285 5760 282 5700 a. a at em othe a ae 10014 Feb 28 10514 Mar 16 7914 Jan| 108 Dee 
“aU TI TS [UT Tate) Ta “1za4) Ha 17%)" 17% 1744 1714 “179| “4, 900] Mexican Seaboard Gi-Né par] “10% Jan 12 19% Mar 19| 15 Got| “94is July 
‘ “ *167 73) 800} Voting trust ctfs ---| 15's Jan17) 19% Mar: 8 
17-17%) *17 = L712) Gig 17 | 16% 16%) 16% 1654) *16% 17%) == 800; Voting trust ctfs__..-.- 26% Feb 1 301g Feb23|| 25 Nov| 31% May 
29% 30 | 29!2 30 | 29% 297% 2912 20% 2912 tt 2% rt. aan ined ee aa as 7? ces 12% Jani2| 11 Nov| 16” Ape 
Liig 1it4) Alte Lily) AL = 1183) Ills Ad) 11 aan +4 can a8 400 Midvale Steel & Ordnance. 50| 27 Feb 1) 33%, Apri8| 261g Dec| 45l May 
S2lg 32%) 3214 325) 3214 327%, 32% 33%) 33 3314 B2'4 32% 5,400) Midvale Steel & “1001 Sle Jan24| 75 Mar sil 63. Jan 76% 
"Set. Satel 300k aatel Gee teml see saul Sa” sacl sae S20] 100 ee rd.& Collis Gorp-- 10] 20% Jan 17} 26. Feb 13// 12 Feb] 25% Aug 
lite aml ii” lite) 21m diel aim nel ae lite] 11” 1it2| 24.900] Mother Lode Goalition-No par| 11° Jan 2) 14 eh 20 oe mor, Ee Dee 
4 2 4 8 ; .....No par| 22 Jan24 297%Mar15|| 17% Dee Mar 
*26 0-27 | 26 26 | 26te 27 | *26 27 | *26 27 | *26 261s} 100] Mullins Body___..-..- | 
+107% 108 | 10712 10712) 10814 1084! 10914 10944! 109 109 | 108 10873! 1,600! Nash Motors Co.---.- No par - Jan A = Pe 2 = pee = pad 
: apr 20) an 17) 2 
(*98 9812} *98 9812} *98 981,] 98lg 98Ie] *98l4 9812 96%4 acne 200 ererosree suena = he oo 30; 18's Feb 19|| 91g Nov) 21% Apr 
*14 15 *14 15 l4le 1413 14l4 15 l4lo 1419 14\4 14 2 1,400 Nation Biecuit eeeoeeeoee 100 38 Jan 5) 4334 Mar 19 367, 270 Deo 
42 42 | 424 42%] 42 42%) 42 4205) 420 4214) 4114 4215, 4,700] National Biscuit. ......-- 100} 120% Apr 9| 125 Feb 2|| 113% Jani 126 Oct 
fap “og Sn BS, MRSS "Sg H8 TAD H 19nd ha ase 10) “Sse 2) 'Ohu anal | "38 dan ay ca 
_*5712 2} *o ele 7 9 WT Bef ey = =—OE | eee “No ar 7 orly llg Feb 24 1 ec lg Apr 
Hoa, obs] obs obi], ott ob| x4" 24° 70” zhu] oh ohtl faaal Net Gontn Sables NO fae] gf, 3r'8) amis aby Sas] oft Oo 
695g 6953} 6914 697%] 69l2 6912) 7 70 | 20 70's} 69 mi oe . gy h>. 100} 123g Jan 25) 136144Mar20'| 85 Jan| 12914 Dee 
#129. 12912) 128% 130 |*127!4 128 | 12712 12814] 127 131 | 12812 12812} 4,900] Nationa » spp emndponet pence 100| 110%;Mar31} 114 Jan 4!| 108 Jani 117. Oet 
Sree agi Lame late 2B Bel ale -aBtel ante tee ene Se 8 ee) ee nsol Copper... 5| 14g Jan29| 18%Mar 5|| 131g Nov| 191g June 
15's 15'g) 15%, 15!2) 15 15's) 154 15\4 15lg 1512) 154 15" 6,000) Nevada na ae “No par| 2653 Jan 2| 3913 Feb13|| 241g Novi 4153 Sept 
3853 39 383%, 38%) 39 39 39 3912} 39'4 3914; 39 £39!s' 3,300| N Y Air Brake -- > oar Jan 9| 5lls Feb 13 451g Nov) 611 Oct 
#4958 4934 4910 4Q9le 49lo 4919 4Q9le 4912 49le 4934 49% ee 1,300 Cc Dock @eeesce = 100 Zils Jan 16 2644 Mar 16 20 Nov J 
*231l4 23% 23 2314 *23\4 247s ta, 24 Rs, 2314 Rt. 23 4 900 New en > oc ---ec eer ee = 100 46 Jan 1 5lle Mar 15 46 Nov 681g June 
*48lo 50 *48lo Me yt *48lo 50 48le 50 4810 50 48le 50 "5 600 ah poeeeeomnaoeerees 50 1001s Jan 16 1192 Feb 24 441g Jan 061g 
$45. 46 | 45 4514) *45 . 4512] 4514 4514) 45° 453,| “45. «45 | 15600] Do pref.._.--.-.----- ol Se Asis] aetice sll coe el ae 
*25l2 26% 26 26 | *25!2 2614) 2512 25l2| *2112 24ie) #21 252 200 Nova Scotia Stee! & Coal 100 Qis Jan 5| 10% Feb 9|| 8 July 12% Mar 
on 7 | 7) 71 7) 7 | A275 Ts Tq Tel 6% 72] 4001 Ohio Body & Blow..- No par| Gls Jan 2| 10% Jan29|| 5 a Se 
‘om bt 35, 3% 2s 334 25, 253| 2532532532841 12,000 Oklahoma Prod & Ref of Am 5 1% Jan 3) 36 re . ns Des hy 
ining an 
io? aoa] orgi2 19m] 19° 10%] 198 1084| 1082 asec] oat aoe] “3,800 Orttcan Circuit, Inez... 1| 17s Jan _5| 21% Feb 16|| 12% Jan| 28° Oss 
*19 1934] *19!g 19%) 19 1934) 1988 1984 39 | 13812 13812! 400 Otis Elevator............100| 135 Apr 13| 153 Feb 16\| 116 Jan| 168% Oct 
138 138 |*138 142 |*137 140 '*138 142 ! 139 1 38l2 2 OVOCOF ~~~ ------ === 
* Bid and asked prices; no sales this day. § Less than 100 shares. a Ex-dividend and rights. # Ex-dividend. ** Ex-rights. 
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For sales during the week of stocks usually inactive. see fourth page vrecediaé. 
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& Range since merger (July 15) with United Retail Stores Corp. 


o Ex-div. of 25% in common stock 


PER SHARE PER SHARE 

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sates | STOCKS Range since Jan. 1 1923. Range for Previous 

— for NEW YORK STOCE On basis of 100-share lois Year 1922. 
Saturday. | Monday. Tuesday. |Wednesday., Thursday, Friday. the EXCHANGE — —_ 

_ April 14 | April 16 April 17 Aprii 18 April 19 Aprii20 | Week. Lowest Highest Highest 

$ og = | $ per share | $ per — | $ Ss. share | $ per share $ per share Sbares | indus. pom (Con. 2 Par| $ per share | 3 per share 3 share 
13 12° 125g 13 127g i2 9,800; Otis Steel_......____. Oo par 77, Jan 1434 Mar 21 161g Apr 
48%, 4319 48% 18% 48%4' 48g 47l, 5,200) Owens Dotite i 5| 3653 Jan 2; 51%, Mar 28 42%, Sept 
lig | 1 lig} 1 lig} *1 *] 2,600; Pacific Development._._.____ lg Jan 2| 2144Mar 6 141g Apr 
*78l4 | *783% =79le) *78!2 80 | *79 78% 300} Pacific Gas & Electric____- 100} 78% Apri2; 85 Jan 5 911g Sept 
*10 *9 12 *%06C<a“B *9 Ol4 100) Pacific Mall SS_........ 9i4 Apr20' 1212 Feb 8 19 June 

397 3912 40 39'4 4014) 39% 39 | ie lh i is an tid 3814 April} 487s Jan 4 6953 May 

147 14% 15%) 15 15%) 15 14° 15'4) 33,500) Packard Motor Car__...._. 10' 10% Jan 8| 151g Mar 22 21 Nov 

70% 68 7O0l2) 68% 71%) 70!2 | 69'2 7034) 80,700| Pan-Am Pet & Trans____- 50; 68% April) 93lg Feb 7 100%, Dec 
67%, 66 6753| 6653 6812) 67% ‘8, 66!2 here _ ee . £ Serre 65 April! 86 Feb 7 95% Der 

*5 Sig 5g) 55g Sg! SG lg) *4%g 2,600; Panhandle Prod & Ref.No par); 4 Jani6} 6% Apr 5 1213 Jap 

13l2 13% 1334) *13\4 14 137’ 137g 400; Parish & Bingham-___. No par) 115 Jan25} 151g Mar 13 17 Apr 

534 5ig = 53g 594 5° * 55g 37, 600) Penn-Seaboard St'l v tc No par 21g Jan 2 6 Apr 4! 13%, May 

90 89%, 90!2} 90 90 90 89 2,600) People’s G. L & C (Chic)_.100, 89 Apr 3 94ls Jan 30! 99 Sept 
48l, 4753 4773, 47% 48'2| 47l2 47 7,000; Philadelphia Co (Pittsb)_. 50! 4114 Jan 2} 50 Mar 15) 45% Sept 
*70 *70)3=—so78_=«tsC*73 78 | *70 68l2 500) Phillip-Jones Corp... _- No par| 68!2 Apr20 80 Apr 4) 105'4 Jan 

621, 62le 63%! 633, 655s 64%4 | 6314 125,700) Phillips Petroleum... No par, 4712 Jan 2 695, Apr 6) 5914 June 

13 12% 134) 1258 131g) 12°%8 1253) I12/g 3,400) ew M Car...No par} llig Jan27, 15% Jan 14)) 2453 Apr 
*32 32'4 32%) 30 3212; *3lie 30 * te 2 =a 100, 27% Jan27, 355s Jan 9), 49 Apr 

41g 41g 4lg' 414 4igl 4lg 4 1,900' Pleree Oil en gi 25} 4 Jan25 6 Feb 13: 12 Jav 
37 *35 0-37 3412 3512) 3514 3518 se ee 00} 3412 ApriS, 45 Jan 4 71 86JaD 
— otind.. alee aime ow] ace | ogee -.---.| Pigg WiggStorInc‘‘A’’Nopar| 5514 Jan17! 124 Mar20 591, Der 
#633, *63ig G4l2) 64 G64l2! *63% 6312 1,500, Pittsburgh Coal of Pa--_--.- 100| 58 Jan16) 67% Mar 7| 7253 Sept 
*98 |*98 9 |*98 99 *98 | *98!2 eS OCS eee 100} 98 Feb 7) 100 Apr 5) 10013 Sep! 
vie, “a ene Mintel Aver Sasol wee lates +6560 conden Pond Creek Coal.._...._. 10 9144Mar 1, 477% Feb 15) 41 Deo 
*119 1: 118ig 1192 119 119 |*117_ *116 1,600, Postum Cereal_....... No par| 113 Jan 6 134 Feb 6| 120 Oct 
*1117%s 113 1117 *112 113 |*111% 113 |*111% *110l2 100' 8% preferred. _...____. 100] 1101g Jan 3, 114% Jan 25) 1121s Oct 
*6§5l2 6 68 | *65!2 67l2 *66 683 | *66 | 66's 500, Pressed Stee] Car_._..___. 100} 58 Feb 2} 8llg Jan 2! 95 Sept 
#90 *90 «695 «| *900=—=— 95 90 | *90 309 Seales .100} 86 Jan22, 99% Jan 5) 106 Sept 

521g | §15g S52ie! -52'g 53 52% 505g 44,400 Producers & Refiners Corp. 50! 4714 Jan16) 581g Mar 20 | 51 Sept 
10114 2'4; 101 101'g/*109!2 101 100 9Sle 3,800) Public Service Corp of NJ_100; 93% Jan 6 104 Mar 21‘) 100 ©6(Nov 
126!2 2| 126 12612) 127! 127ig) 127 125% 2,000, Pullman Company ....._. 100; 125 Apri2 134 Mar 8) 139% Sept 

66'4 6573 6673 66% 63% 6634 65'4 71,600, Punta Alegre Sugar__._... 50; 43 JanI8 6914 Aprl9, 5314 June 

2758 27 2733! 27 274| 27's 2634 14,900, Pure Oil (The)__.....____ 25| 26% April 32 Feb 13'| 335° Jan 
*97 9% 98 | *96 98 9612 —s« 9G 4 400' 8% preferred.......... 00'; 96 Apri2 100 Mar 9 102% Apr 
117's 1744 117% 118 115 117 | 116 709, Railway Steel Spring_.___100} 110! Jan 30 123 Mar 17) 126% 

*3014 3134 3234, *31%4 32'g *31% | dll 100, Rand Mines Ltd_____- No par| 30!g Mar27 343 Feb19) 361g Sept 
14l2 1453 14%, 14!2 14!2 14lg 1414 2,309, Ray Consolidated Copper. 10, 1312 Jan25 17!4Mar 1); 19 May 
*42 2 43 43% 44!g 45% *44 43\0 1,700 Remington Typewritervtcl00| 33!2 Janll 48! Mar 6) 42 Mar 
*97 i*100 1064 |*100 104 | *97 "oe *. 308 & cvbwde Ist preferred v t C_....- 00 100 Mar 5 104 Feb13'' 105 Dee 
#30 98\4) *90 Q8l4) *91 98\4 *91 "on. ‘Se biteeen! EE 100, 8¢ Jan 3 90 Mar 20 80% Dee 
27 | 26% 27 267g 27i2 2614 25% | .6,100 Replogle Steel......_. No par, 2344 Jan 2. 31% Feb 16 38!l2 May 
64 63% 64%, 64 65- 64 O2lg 16, yennt Republile Iron & Steel_...- 100 47 Jan3i 66% Mar 21 78! May 
*94 1» 95 95 | 96 9614] *9434 rm 94 2,200! Do pref.............. 100} 89 Jan 9] 967, Mar 21) 05% May 
25% 27\4 297g, 285g 29%) 29 25 34| 75,400) Reynolds Spring... .. No par| 16% Jan23|) 27'4 Feb 21) 5 Mg June 
65le 5\4 66% 653, 66 65%3 657s| 65 64 27,900, Reynolds (R J) Tob C1 B.. 25 47 Jani0| 66%, Apr 16 63% Nov 
*11519 57g 115%. *1i5 116 |*115 116 |*115%4 116 300) 7% preferred ...... .100} 11478 Jan 19} 118 Feb 9, 118%, Oct 
5155 lis! 51% 5l% Silg B5ite| 515s 504 5,800 Royai Duteh Co(N ¥ shares) | 4212 Jan3i| 65 Feb 16 Gr June 
*20l2 | *20!2 21 20'2 20'2' *20!2 2014 1,000) 3t Joseph Lead... 2... _- 10} 18 Jan 2} 225gMar 9 20'4 Bept 
335 3144 34 3% «= 38 358 3'8 809! San Cectlia Sugar v t 6. No par 2 Janil7 5 Febi4 614 Mar 
238 23° 23°38 24% 2 *27\9 | #2715 1 500! Savage Arms Corp___..._- 100; 18lg Jan 3) 30 Apr 6b. 247g Apr 
*86 ls 85'2 86 85% 8614) 86's S5lg 2,100, Sears, Roebuck & Co_._.- 100; 83lg Jan17| 928 Feb 13 947% Aug 
#108 “(#103 112 |*108 112 |*108 *108 Preferred............-. 100} 110% Mar 23) 11312 Mar 12) 1i2 Aug 
*10 10 10 10 = 10 10 954 iy Y ,000| Seneca Copper.. ...... No pai 7% Jun17| 121gMar 3 23% Jan 
9 *8% 9 9 i) 9'3 9l4 600; Shattuck Arizon.. Copper... 10 8ig Jan 2| 10% Mar 2| 12 June 

353%8 39le 3Yle' *39 39!2! 39°83 395g! 39% 1,200, Shell Transp & Trading... £2) 34% Jau3i| 41%4Mar 7! 481g May 

17\4 17iz 1775 1753 18 17’g iL 17% _ | 28,100) Shell Union Oll__.._._- No par| 1233 Jan 8! 18%, Apr 1344 Deo 

345x 34 35 34 = 3454) 34540 S512) 32% «34% 115,900 Sinclair Cons Oll Corp.No par| 381% Jan19, 39%; Mar 19. 38% June 

2958 29ig 293, 295g 30'4| 297 28 | 15,400; Skelly Oli Co_............- 10} 95g Jan 2) 35 Mar3l 11% Oct 

56 57 67%' 56's 57 567 55!2 6,500 Sloss-Sheffield Steel & Iron 100; 42 Jan 3, 58!2 Aprl6 | 54'g May 

*34 86 84 8t | *83 | *83 oe. FE See 100} 68 Jan13 90 Mar 16, 80 060 Aug 
*58 60 61 61 6373 62 64354 +60 7,690, So Porto Rico Sugar___._- 100' 40 Jan13 64% Aprl9. 5714 Mar 

23'4 23'2 24140 2453 24%' 238 24% 22!l2 9,20) Spicer Mfg Co......-. No par; 19 Jan17, 27'4 Feb 16) 24 June 
#94 95 95 95 9614 *95 Q97lg *93 te ~~ edepeareees 100, 90 Jan 3 975, Feb 2) 96 Sept 
*80'4 | *80 83 | *81 83 | *80 *80 ...-.| Standard Milling._.....-- 100| 80lg April 901g Jan 23) 141 Sept 

5234 52ig 53!4' 513g 52l2 5! 50'4 71,800. Standard Oll of Cal... 25 50'4 Apr30 123! Jan 2 135 Oct 

391e 39% 392%] 391g 397g 385g 3958] 38% | 35,200) Standard Ol] of N J._...- 2£| 38%, Apr20 44%4Mar 3 2501, Oct 
116% 116'4 116'4] 11614 11612 116!2 L16le 2,209' Do pref non voting....100! 116 Mar24, 118 Feb21]) 116': Nov 
*96%3 V6lg 96%] 96l2 D6let 98 *96 90) Steel & Tube of Am pref_.100, 85 Jan 2, 107% Jan12 90 May 

63 62le G28) Glizg 62 6lile 61 3,000 Sterling Products......Nopar| 585g Feb 13} 6753 Mar 2 63% Dec 

#112'> L2le L1L2le|*112le 116 |*112le ° | 100 Stern Bros pref (8%)......100, 10912 Jan 2,115 Jan 5 109 Deo 
1201s 23 iA24le) 121% 124 118 12212) 116 | 37,900) Stewart-Warn Sp Corp_No par; 7914 Jan 2. 123'2Mar 23 79 Deo 

8714 87 R7ie| 86le 904) 8&8 89ie} S5lsg | 6,70), Stromberg Carburetor.No par| 6214 Jun10 94'4Mar 6 71 Dee 
123\4 123. 123%) 123le 124's| 123!4 123%! 121% ‘4] 7, 400 Studebaker Corp (The)..-100) 112! Jan 16 125!2 Mar 19 141% Dec 

#113 #113 113le,*113 L13i2, *113 113!2 .' ee): - ae See 100, 112 Jap 4 113% Feb 16 1184 Nov 

1414 14ig 1410] 141g 1414 14\4 13'g 13,400 Submarine Boat... No par 7 Jan 3, 15 Apr 6 87g Nov 

*43, 434 43,5 43, 47%) * 434 Ai 4%, 1,500; Superior Oll_......... No par 45, Apr 7 63%, Feb 15 1014 June 
#30 #30) 32 | *30 32 | *31 a .. Ge 2 eee Superior Steel__._._......100| 29% Jan 3 34 Mar 22 391g Apr 

134 13, 1%) = 13g 34; slg 5g) 1B 6,700 Sweets Co of America... 10; I'2 Apr 4 2% Jan 12 5 Mar 
lils liig Litg) ALtg 1153) 113g 11%! 11 3,000 Tenn Copp & C tretfs.No par; 105s Jan 2 12% Feb21 12% May 

4834 48\4 487, 49 49% 49!g 49%, 4814 36,700 Texas Company (The)-_.-- 25) 47%, Janl7 52’3 Mar 20 | 5214 Oct 

6034 6114 62% 63 64335 63 63%! 62% 21,000 Texas Guif Sulphur.....-- 10, 57'2 Aprl2 65 - Jan 15 6716 Nov 

1933 18 19% 17% 18%! 18% 191g! 18% 16,200 Texas Pacific Coal & Ol}_.. 10, 17% ApriS 24 Feb17 32% June 

#126 '*126 127 | 126%, 127 |*125 QO (*125 300 Tidewater Ol)_.........-. 100, 120 Jan 2 144 Mar 2 | 54 Oct 
425s 4234 43 | 425, 43 423, 42 12,500 Timken Roller Bearing.No par; 33'g Jan 2 45 Mar 8 | $5 Oct 
583g 5S\4 58% 58g 587%! 58% 37g 57le 18,609, Tobacco Pioducts Corp. -- 100) 50'g Jan17 60 Mar 7) 8414 June 

8352 8353 837, 83%, 84 | 83le | 83le2 7,30 Do CIA (since July 15) 100; 79% Feb 2 85 Mar 2 | 891g Sept 

11 1053 11'y 97g 107) 10's 10°, 10% 34,109 Transcontinental Oil_._.No par 10's Apr 19 14!2 Jan 5 201g May 

737 72\2 722 73le 732! 73le 74le 74 2,200 Union Bag & Paper Corp..100' 60!2 Feb19 77!2Mar 28 78 Sept 

' | | 5 June 

*} *) ’ *! 1 *ig ig cece te! Oaten OB... .ccccccocclld 2 Ig Jan 4 4 Jan 3 < 

*92 92 . 95 | *93 . 95 ‘ *92 *91 .----| Onion Tank Caf. ..ccccc- 100. 81 Feb 1| 99% Mar 19) 134% Deo 
#109 #109 10912'*109 109!2) 109%4 109'4|*109 200, Preferred.............- 100} 108% Jan 3) 112 Jan19. Als Sept 
#3634 *236le 37 37 37 37 35!2 700, United Alloy Steel... -. No par| 33', Jan 5| 39!2gMar 21)| 41\4 May 
677 73 #78 7914 8212 82 83le 4,000 Onited Drug...........-- 100| 77'4 Aprl2; 85 Feb 23) . Oct 
#45 *45 46%,' *46!5 463! *46!2 4634| *46!2 4712| _____- Ist preferred..........- 50| 4614 Feb 14) 48 Mar 1)! 51% Oct 
+176 174 175 | 17312 175 | 174% 17454) 174 1,500, United Fruit__.........-.100| 15212 Jan17| 183 Mar 2! 16 , Oct 

R218 25, 84 83% S841g° 825, S4lg) Bilis 31,200 United Retail Stores_..No par) 64% Feb 1} 84 Mar 3 ' B7lg Oct 

3012 *30\o 31 30 = 30 30% 3: 32 2,300 U 8 Cast Iron Pipe & Fdy.100; 29 Jan3l; 341gMar 3| 39 Aug 
+69 *63lo 70 | *68 70 69 +69 a eee ee 100; 69 Jan25| 72% Jan Lb Aug 

5lg 5 5 *41o § *4! * 45g 700, U 8S Food Products Corp_._100 3% Jan 30 6!2 Mar 19. 10% Jap 
*19\g 19 19ig, 19 19 | *187% 18’ 700 USHoffmanMachCorp No par 17%, Apr 6| 25 Jan 27) 257, May 
68 6714 6582 67% 68le 675, 6612 13, rod U Ae toes Alcohol....100|' 625g Jan22; 73'4 Mar 16, 72% Oct 
#100 *98 100 | *98 100 | *98 *98 a 100; 98 Jan 2; 101 Mar 28 103, Oct 
991g 100% 10214) 102 102'2 101 101g 9 Bool 0 S Realty & Improvement 100! 881g Jan24| 106 Mar 5 02's Oct 

614 615g 62'4; 617% 62%) 61%, 6012 14,900, United States Rubber--.--.- 100} 55 Jan10| 647% Mar 22) 671g Apr 
104 103 103 | 103 103 | 102%, 3 | 102!2 1,100} Do Ist pref.....-....100} 99 Jan 2 105 Jan 13) 107 July 

3312 35 35 34%, 36 34 34 2,900 US Smelting, Ref & M.... 50; 34 Aprl9 43%Mar 2 45% 

44l2 4412 44!2 *43’g 44!2 44!2 *437 ee * i 44144 Apr 6 48g Jan 3| o Ane 
106!2 106%3 107's 10653 107'4 106%s 105!2 76,300, United States Steel Corp..100' 104 Jan31 10953 Mar 21) 1ll's 
118%, 11819 119 119%, 119'g 119'g 120 | 119%, l 709. DC ie i ae 100) 117%, Apr 9 123!g Jan 15) 123 Bept 

701s 7053 71 70\2 71 711g 708 9,400 Utah Copper_..........-.-. 10; 621g Jan18, 76!2Mar 5 711g Sept 

1812 19 19% 19's 19% 19% 19 2 800) Utah Securities v t o...... 100' 15% Jan26 24% Feb a6} 23'g Sept 

lg 405 4012 40%) 40! 3812 2,700 Vanadium Corp.._...- No par| 33% Feb 1, 44 Feb 16| Aug 
oa £90 ; 3° £90 93 : *90 ' 3 | *90 _...--| Van Raalte Ist pref._...-.- 100} 92 Mar22!, 98 Jan 25 100 «Oct 
*] 410 147%, 15331 1514 15%] 15's %8| 15 5,100) Virginia-Carolina Chem. 100 12'g Apr 6, 2612 Feb 23) 36% Mar 

45. #4514 46 4633 4653! 4638 441, YY"  { Seeeteenere 100| 45 Apri4 69 Mar 15 
*63!0 *63!s 66 | *63\e 66 | *63!l2 i GR dene Virginia Iron, C & C_..... 100| 5312 Jan31; 68 Mar 5 04'g Jav 
+33 +33 «sds é#g3 ct, (eae. Bakr Bees SRS aerate 100} 80 Jan29| 84 Mar 16 Oct 

2215 QQ, 224) QW2lq 22%e_l Wig Vly} 217% 9,200; Vivaudou (V)...-.-.-- No par| 15% Jan17| 23 Mar 22 1 16 Dec 

15 *14le 15lg) *14l2 15 | *14% 14%4 400 Weber & Hel!lbroner_..No pa7| 12% Jan27| 15%gMar 8 17 Apr 
+46 “45 46 | 46 46 | 45!e 4412 600, Wells Fargo Exprese___..- 100; 44'2 Apr 20; 105 Mar 2) 

#11215 *11219 114 | 112% 1134) 113% 112! 1,900) Western Unton Telegrapb.100| 109 Jan 22| 11912 Feb 20 121% Aug 
118 11719 1177s} 11753 11734) 117} 1165s 1,700, Westinghouse Air Brake... 50); 107. Jan20 120 Feb 17) +e on 
587g 58 581g| 5753 58 5734 5712 8,700, Westinghouse Elec & Mfg. 50) 57'2 Apr20 671g Feb 16: 651, Aug 

2778 27!g 2712! 2714 27%! 27% 2714 5,200! White Eagle Oll._....- No par| 2473 Jan16 30% Mar 20 33% Nov 

571s 57 87% 57 657 57 557g 4,300; White Motor......-...-. 60, 485 Jan 3 60’s Mar 19, 54 My; 

378 3le 37! 3% 31s) 3! | Big 3,900 White Oil Corporation.No par| 3 Jan24 5% Feb 19 +i oan 
11 #1034 lle) 107% 11 | 10% 11 a 10! 1,700, Wickwire Spencer Steel... 5) 10!2 Apr20 134 Feb 17, 4 s red 
77s 75, Sig) 78% S8lgi 73 7% ae Willys-Overland (The).... 25) 6% Jan 2, 84 Jan 5 ae J vd 

66 66 662, 66's 661g 6312 63 2,100; Do _ Preferred (mew)..-.100, 42!9 Jan 2' 69% Apr 6 br a vuly 
*35\4 35 35!2, 35 35 | *35 *35 300! Wilson & Co,Inc, vt¢e.Nopar| 3412 Apr 2 42% Mar 7 + fa 
#39 82 #81 8llse| 81 81 |*_ - 3 5. 300;  Wrefesved....c-cocececo 100' 81 Apri8S 87 Jan 3 223 Nov 
214 214 | 214 216!2 216 216 | 213!2 214 | 215 ' 215 2 1,250 Woolworth Co (F W)..... 100) 199'g Jan z4 224!9 Jan - 55% June 
*3714 3712, *365, 371s 37s 37le *361s 3612 36!e 400| Worthington P & Mvtc_.100! 364 Jan 30 aon Feb 17) ' Aue 

91s 973 10 10 10! 10 10 3,300 Wright Aeronautical...No par| 84 Jan17, 10'2 apr19. 

¢ Bid and asked prices; no sales on thisday. § Lessthan 100 shares. ¢t Ex-rights. o Ex-dividend and rights. Ex-dividend. ¢Reduced to basis of $25 Dar 








1742 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1000 she Bochenes thathes of queting bends as anil Gh tite tre acie-—edl Ghtestet dese fas teste and defaulted bonds. 




































































































































































































































































| Week's |3.,|| Range BONDS 3 Price ps4 | yey 
BONDS. 44 ES || Since N. Y. STOCK EXCHANGE : Friday 
. ¥. STOCK EXCHANGE Friday Range or |S ° se 
rhe Week ending April 20 # A prt! 20 20 Last Sale & 5 Jan. 1 Week ending April 20 eled Aprti 20 
Bt Aski\Low Htgh|N0.'Low High Bid. -Ask\Low +-Hiugh No. Low Huw Hig 
| Atch Top & 8 Fe—(Conci 71 1 
U. 8. Government. | Conv 4s issue of 1910._____ 1960|J Dj} 101%, Sale |100!2 1015s 100. "Sei 
Loan— 5D) 10142 Sale |101%s2 101% 2 2842'|100.92 101.96 East Okla Div Ist g 4a._..1928,M 8) 9414 95 | 95 Apr’23 ---- a 9612 
844 % of 1982-1947__-__......- 71059 972232 97!%s2 «97 %s2) __—:111 971832 98 9O Rocky Mtn Div Ist 48._..1965,3 J| 79!2--.-| 79!2 791g 1) 772 83 
Conv 4% of 1932-1947____-_-- 3D) 97s: 97% |97'722 98.00) 341/'96124299.08 || Trans-Con Short L ist 49..19583 3| 83 84%| 83 83 | 2 a. =" 
= tly | Peg og 5 ae 3 D| 97.00 98.0097": 9742, 32 97.00 9000||  Gal-Aria let @ ret ding Sa* toceloe S| 80% 0%] 89 Apraa'---ll 8712 9s 
24 conv 4% % of 1932-1947... 3D 97. | Atl & Birm 30-yr Ist g@ 48_.¢..1933\M 8} 65 672 6512 Apr’23 ---- 5} $08 681g 

Second Liberty Loan— MM! 97%s2 97222 97!%s2 9722 332! 961252 98.601] At Knoxv & Cin Div 49._...1955|M N| 81% 83%! 8212 83% °| oo 
4% 011927-1942______--...... 97'%22 Sale | 97%%s2 97242 2156, | 962452 98.88 || At] Knox & Nor Ist g 5s3_____1946/J D| 98% 102 | 98% Apr'23 ----'| 98% 9912 
Conv 44% of 1927-1942...--- Be 06) Osis Be | Atl & Charl A L Ist A 4548_..1944|J J| 885s 91%! 92 92 | 3 88 92 

“ae he M s| 972532 Y7%1s2 971822 98142 2196 | 9718, 99.18 lst 30-year 5s Ser B_______ 1944/3 g| 9614 9912! 96 Apr’23 ----!| 96 100 
634% Of 1933----....-------- | | Atl Coast Line 1st gold 49. _£1952|M 8) 85 86 | 8453 85 | 13 82% 89 

Ne a © 977% Sale |97%s2 97422 5221) 96275299.18 |] 10-year secured 76... __- 1930|M N| 10612 Sale |10612 106% 15 106 10712 
434 % 011983-1938_.........-- 4° % | General unified 4%48______ 1964)3 D| 84 Sale | 84 8419 9 82 8G5g 

erry Notesof 10aa-1 3 D 100.00 Sale | 99°%s2 100422! 89, 992%s2 100.301 L & N coll gold 48... a1952)M $| 78% 7912) 781g 794 38 | 77 BB 

434 % Notes of 1922-1923... ..- 99%2 Sale | 95%s2 — 99%s2 2832 9814, 100.04 || Atl & Danv lstg 4s___......1948|J J| 75'2Saie| 7512 752 1| 73% 77 

Treasury 4148 1947-1952.....-. -|A oO or 1Q2le Apr’22/---.-|| Mpa APIS + 2a 1948/3 gi 61 72 | 611g Mar’23 ----! 6lig 65lg 

Be consol registered . - .-... - 41930) Ce i rome veer 10314 Mar'22|----||_... .... | Atl & Yad Ist g guar 4:.____ 1949/A O| 77 80 | 771g Feb’'23.----|, 778 77% 

SS CORES CONDER «22 ownon ee # <-22 2-2: 1021g Dec'22 ----|/"- 2 _--_ || A & N W Ist gu g ba._..-...1941|J 3} 95% ----| 95% Jan‘23'.__ | 951g 912 

ob EES «. «22-2 necnnne 1peelO F| 222. 222.|103% Jan'23\----l|iGa%g 103% || Sait a& Ohio prios 3368._.___1925|J | 95% Sale | 9512 Y7lz 126) 931g 96 

é¢ coupon. -..----......... 1925 | dela | nabs RR acne ats K1I925iQ J} 94 96s) O4ig ae a --..| 93lg Q4lg 

Panama Canal 10-30-yr 28..21936|Q F| ---- ---- 95 Feb'23'----|!95 95 let 50-year goid 48._____- k1948|A ©| 76% Sale | 7612 oS | 7s SO 

Panama Canal 32 gold. . . - .- een | “Odi O61a| 9413 Apr23'..__II 9312 9412 I alin ci ec 219481 3 74% 76 | 74% 744: 2 741g 78% 
egistered....---.-.------ ees; ee we , | ; 10-year conv 4448______- 1933)M8 8) 79% Sale | 78% = SOs 101 | sie 85° 

efund & gen fs Garan 817g Sale | 813g 82g | 
Foreign Government. | | legen | vaendergeree ia "192013 3] 100% Sale 10012 103 =o ‘ten 
| sate Sate 11021 3 | 153! 1 une Blea. 93 943,' 94 943, 

argentine (Govt) 7#_...... - 1927/8 4 ryt “79% ‘78a "80 11 he "82 ’ PLE 4 W Vanyore - 1941 MN 74 Saie | 73le 7412 50 =. 7912 

Argentine Treasury 5 of 1900---\M © 102. Sale (10G12 102 | 481) gig 102 BSouthw Div Ist gold 344s__1925|J 5) 94% Sale | 941g Q94lg 64, O1lg O47 

Seleeum 2-78 oxt 81 75608-.1965)0 Oy One wale | 951, 96% 182 93° 98%!|] Tol & Cin Div Ist ref4ea_ 1950/3 3| 63'4 Sale | 63 6312 | Gils 67% 
S-year 6% notes...... . Jan 1925/3 3| 964 Bale | 98 102% 185) 941 102%, | Battle Cr & Stur Ist gu3s_-.1998|7 | 561s 60l2, 571g Apr'23 ----|| 3718 60 
20-year 6 f 86...--....... iT e| 100 mu [108 100 7\ 1071 10912 || Beech Creek Ist gu g 48__---1926|J 5} 8714 90 | 86% Apr’'23 .-..|| 86% 86% 

Bergen (Norway) & { 86... -.- eae TN 111% Sale {111% 112 | 29 11018113% 1] — ‘Registered. --1936|J 8} 86l2 8712) 86 Feb'23....-|| 86 86 

Selitis (eakie on in? IoAvIMN| 92 Sale| 912 93 | 262) oq 94 ll ad guar gold ba_.---777-7-1996|9 9| 942 [184 Mas'l6 2w2|/---- 

Bolivia (Republie of) 88_____ 1947|Mi N SO Sale| 7812 804) _11)) 6yig 80!,]) Beech Cr Ext Ist g3%s....01951/A O| 68% __--| 60 ‘Jvlv'22 “seer eee eaae 

Seed a Oe aot t-- Ree | 96 Sale| 93% 9612 312] O18 90 ‘|| aellev & Car lec Ge. --1923|3 D| 9918 ----/100!% Ovt’22,--- 5) == 

-ere-- p62'3 D| 82!2 Sale| S112 821, 120/ g0 ° 86%|| Big Sandy let 48-------777394e\9 | 81° 86 | 84 | 2) 80ls 847 
iipepeunlieosemsacse 1062 \4 | 101% Sale |101% 1021, 38'| 9@% 10412] B& NY Air Line iat 45777” ies\f Al 62l2 72l2\ 75l2 Marz3 ----|| 7513 75!2 
oun ceuszonspornesvesses 1063/4 5] 100% Sale | 99% 100% 65 991g 10112 || Bruns & W Ist gu gold 48._..1938,5 J) 87%----| 89 Feb'23--.. 89 89 

ener s Cogmiaton of) 6 $8..1890)2 ©! 100 gale | 991, 100 | 75] 99° 102 Buffalo R & P gen gold 58._..1937/MN| 97% ---- 191ig Mar’23 --.. 101 101% 

ee Sa..1931/% ©! 01% Sale 101% 102 | 142 100 102% || Consol4348..________- ---1957/M N| 88 Sale | 87% 89 10, 87 92% 

Lo-year B348...n0-.---0-- 1962,MN| 99 Bale | 98% 9914! 170; 977% 102 |] Burl C R & Nor ist B6_2227- 1934/A 0, 964 97% 9614 Apr'2s - --|| 96% 90%» 
pemvencosesensosresaes 3l4 Sale |10214 10312 83) 10214 10412 , 

Ohile (Republic) ext sf 8_.-1941, F A} 10314 Sale |10214 ed 4 957% 9614 9572 96% 3 94 1001. 
External 5-year e f 86____- 1926] Ac ine anes ty "Oone 57, ("93% 7 ; Cunading Docs dees 78.2 1940 , > $114 ‘ Sale 11314 114% 64 113 114% 
76...----..-.. -1942 MN 103 - Sale |103 1032 37|'1021g 10412'| 25-year af deb 68_____- 1946|/J g s8112'2Sale llllg Li2% 51 ie 113% 
25-year af Se... --.-.___. ote) Dit 47 Sale| 47 48% 891 47-52%] Canadian Pac Ry dep da stock |) 5:79 Sale | 787 79 137); 16% 81 

Obrien euang Ry) O68 of 1911)4 De tii, gale (111g 111%! 27|'107% 113 “| Carb & Shaw levedean 1032|a0 | 80% 90 | 92te Sept’22 --.-!'---- -... 

Obristiania (City) 6 f 8s_.... 1945)4 9 93 Sale | 93 937, 24) 881g 94%'| Caro Cent Ist con g@ 4s_____. 1949\5 J | 7012 73!2 68 Apr’23 ...- +4 70 

Colombia (Republic) 6340...1927|A © 91 Sale | 9014 Q911!2, 63) 881g 9112 |) Car Clinch & Ohio Ist 3-yr 58 1938|) D! 90 Sale | 90% O1lg 13 88% 92 

Copenhagen 26-year 8 16 }4s. -1944|3 4 96 98 | 97 97 | 11] 90% 97 Nile: coters ean 1952|J D| 905s Sale | 90 91 176, 89 Q7ty 

Ouba Ge -._.....-......-.. Se al $8 90.188 Darss'--..| os Sete Corea Aa ist gug4s....... 1981/3 DB) 76% 83l2 811g Dec'22 --.-)'---- ...- 
Exter debt of 66 1014 er A 1049 y Al 83% 83t2! 83% 84° | 20] git. 87 i] Cent Bru P Ist g 48______.- 948)5 D) 664 73 | 70% Dec'22 ---~--~~ . -.. 
5 preraeehinted a5 4 991, Sale | 991. 9914 106) 99 9012 | ‘ent New Eng Ist gu 48_____ pod js cose Sale | —_ mere 18 | 56's 58 

aly pleat te ’ ig 265 12 | ene $ ----| 935% cece Fae cece 

Case ak (Repub of) 88. -1951/A 9} 10) Gale 1081" 109 "| 35 107 109% Central of Ga ior goid 602. 91045 Fr N 100 103 10112 Mar’23 .... 10149 102 

Danish Con Municipa! 8s “A"1946|/F A 10812 Sale '1081g 10853' 9.107 109g] Consol gold 5e........... 945IM NM 95's Sale | 951g 95lg 1 925% giz 
eee 946/F A 109 - Sale {10814 10914' 50 107% 110 10-year temp secur 68_June 1929|5 D| 99!2 Sale | 9912 100 | ah 38 102 

Denmark external 6 f 8e_._ . - 1945 : : 97% Sale | 971s 9712 110) 9514 99 Chatt Div pur money g 48.1951)3 D; 73°s 80 | 81 Jan'23 ----| si 81 
20-year Ge-------_-__._._ 9612 Sale | 96 9612, 23, 951g 100 Mac & Nor Div Ist g 58...1946/j J} 94% ----| 9653 Sept'22).---|'---- .... 

a Sede A BT ee 2h| 34 ht olla. Ga Atl Div b8-- 1947/5 J} 90% -—--| Bots June'22----) -o = = 

Ta £2 Be ee ee ccm cose Sale 5! 36, 1 lo | Cen B co . 4 
Dutch Hast indies ex 06.--- 1947] : 94% Sale O41 5g hd 2 big, Central of N J'gen sold be.--1987|3. J 2, co + py ako -—-0| Bae oa 
be ebenebecesocn 1 lp 345 901 a en ~ ~~ oe 
548 trust rote -.......... 53M 8 ait aoa oon +, 301! on 100 - oun Pee la ref gu g 4s meaty a 84%, Sale | 83% 85 | 86 79% 87% 

"Eb year ented ee eile bo] Sth ale | 04% 9 719) 84° 95 |] “Mort guar gold 334.----81929|J D| 90! G1lz 9012 914 32 90 91% 
20-year external loan 7}48.1941|3 Dj 94% Through St L ist gu 4a__-.1954/A O| Siz 83 | 81 82 | 50 80 84 

rest Brit & Ireland (UK 1041s Sale [103% 10414' 334 102% 104%2'| Charleston & Savannah 78..21936|3 J| 112\2 ---- 1141p Ocv'l5) ---- "sin “252 

year gold bond 5)4s__._1937|F A i14% Sale 114% 114% 234 113° 116 || Cnes& Obie fund & impt 68--1929)5 3) 96!2 -_-_| 9614 Apr'23 ---_' 94% 96% 
mt ay de aelmN| 72 Gale | 7712 79a 143) 65  79%'| tet consol auld be --1939|M N| 99% 100 | 9914 99%! 1, 97%4 10316 
na ge } eaupooae ela O| 95% Sale | 9512 96° 36 | 95, 98 S Staiisieecocs 1939|M N| 96's ---_| 9714 Mar’23|....| 97'4 97 
fenle Republic) per Ooa le AL 96lz Sale | 963 9612 9612} General gold 4348 isthe 1992\m S| 83!2 Sule | 82 84 | 77, SO 86% 
(Kingdom of) Ser A 8 3481925'F A ain Sal 923, 9314 183 =? 941s te apelin SE TEE ciety otic 8014 Apr’23'.-_. | 80/4 80l, 
lapanene Govt—£ loan 448_ 1925|F Alt a oo 92% 933° 177 92 9354! 20-year convertible 4348-.-1930|\F A| 872 Sale | 8712 8812 219, 85 89s 
Seeand series 4348... .... is a3 th 817g Sl, Sat 132] 89 8312. 30-year conv secured 68...1946/A ©| 88% Sale | 87% 88% 141 Sie 96's 
Sterling loan 4s-________.. 1931/3 JI” co Sale| 784 80\2 100) 6914 80!2'| Craig Valley Ist g 6e.....- 1940/3 gy} 90% ..--' 9053 Apr’23 ----'; 90l2 95 
lereetiies tity ren an. -1S0b Mf) gale | 78 Sot 50 l seit Goel | Gree caley lees ist 49-1946/3 5| 76's 7814 79 June'Z2\--.-'---- .__. 

Manion Tapeh Gera” O-1eek | Sai, Gale | 30 am) 30) Sond 0 R & A Div ist con g 48_..-1989|5 J] 78's 795; 76% Apr’23) -..\| 76% 78%, 

Renn rsmation 6)40...--1963 MM), Te ea | lf | 150) 497 Brie 2d consol gold 48._.__-.1989)3 J] 72" 76% 771g Dec'22| ---|\---- --.. 

iMfexico—Extern loan £ 58 of 1899 Q J t 2416 Sale | 34 . 36! 37\| 33 37 Warm Springs V ist g 5s... 194] Mm S| 8Y!2 92le 803, Dec'2! : is -° eace 
ee Labs Ae of 1906... 1962 3 D| 862 Sale 85% 87°, 26,85 1%] chicd Alton ER rere Bs. 19401" O| 51% Sale S13, 52% 53 50's “Bate 

Montevideo 7s........__ 9625 D 9¥l, Sale | 991g 993, 25 971g 1013. ~ Ratiway ist lien 38 1950/3 §) 2514 Sale | 2712 “ a oe 

Metheriande 68 (fai pricis).1072 M8 111! Sale 110! 11212 28 109 112% || Chie Burl & Q—Til Div 3348.1946|3 3] 80!2 83 | 801 Apr'23|.... 78% 83 

Norway external s 1 8s... ._. - 1040 A 5] 98% Sale | 9712 gait 149; 96 100 illinois Division 43.......1949|5 J] 87lz 89!2 87l2 83!2] 3 8512 90% 
oa --- ee 92 Sale 92 92144, 88/92 921%, Nebraska Extension 4s 1927iat N| 96 96!2 9612 9612) 1 YSl2 O74 

Oriental Develosment 68... _1953 M S 66 OR 94 96 * "ll 93 100 Registered ----1027  t @ane case Si, Ost ie -cllease suns 

Porto Alegre (City 01) Ss... 1961 J iy 1061 s | 1061 1067 47 1051 ina Gencral 4s ‘RTs . 1958 te o S614 Sale B45, S6Hl4 23 83 89 

Queensland (State) ext s { 7#_1941,A © 100% Sale [1001¢ 101 °{ 76 100. 1028 a eee 1971|F «| 98l2 Sale | 9814 99 | 45)| 96% 101i, 
26-year Gg. -----...._._ 1047 FA! O85 | Sic | 94145 96 | 15 9112 100- Chie City & Conn Rys _--- a A QO} 57!2 5812] 5912 591s; 2], 47 B22 

Bio Grande Do Sul 8s_______ 1946/4 0} ate Sale | 93 9312| 19 90 9753 '| Chicago & East Illinois 1st 68-1934/A ©) 1024 ----|105 Apr'23).../|105 lot 

Kio de Janeiro 25-year sf8se__194A\|A © 9312 Sale | 92% 9310) 36 90 97!2 | C&k ilIRE (mew c») gen 68.1951/\ N| 792 Sale | 78! 79%) 90 con B12 

Paulo Giwleian vim a} 98 99 | 98 98%3| 43 96 9914|| Chie & Erie lst gold 58__....1982|M9N| 91 Sale | Gotz 91 5i| 87% 972 

Bae paulo (City) 8 f Ba. _ 1986|9 J! 98% Sale| 98 99 °| 15 951g 100%] Chicago Great Weet ist 4a-~_leseltt o| 51. Sale | 50 51 | 78) 50 56 

Satna sane (aeate) ext 6 Ba..1986/) J 28's Bale | OF 88 750 oo 875s | Chic Ind & Louisv—Ref 68 _.1947|J | 10612 107%4|10512 apr’23! -_ __||1047% 107 

seine (France) ext Ze... __._ ioaalaa | 6753 Sale | 6712 ggr'| 188! 64 70a'| © Refunding gold 5s .-1947|J 3) 94 95's] 951g 95%) = 5 || 9z12, O7Iz 

ae enn & Govencs 60.-1063,M NTO eel 7a. | OM Oe 6612 7912\| Retunding 4s Series C_-.-1947'J 3) 80!2 85 | 80 Apr’23/.---|| 7912 823, 

Boissons (City) , 1936)M N 105 . Sale |104le 10514 49 10312 106 ree 158 A ~___19661M N 79% 8 184 81 81 3) $l 84 

Sweclen 20-year Ga. ___-.__ 1939/3 D 117 118 118. jigu| 28 1171¢ 119%, +) Seca a. B___.........€19661J J| 95 96 | 9512 96 6) 9412 98 

Tokyo Clty bela eal a 77 aril 7a gel 108 (Fie ariel] © Gener Louisville Ist gu 48_.1956|3 J) 7l'2 76 | 78 Jan'z3|....|| 78 78 

Tokyo City 5sloan of 1912.._____ M$! 105 Sale {105 105 | 131103 107 {I CnicInd & Sou 50-year 4s...1956/3 3} 79 8312} 84 Apr'23/.-__/| 8ll2 84le 

Soren Or public ext 8e....1946/F A 11212 Sale {112 113 16,111 11378 || Chic LS & East Ist 4348____1969|§ D| 87!2 - 8634 Mar’23| --.|| 86% 86%, 

Teena” OF 'H.------1BA O : CM & Puget Sd 1st gu 48_---1949|5 J/ 624 Sale | 621; 63 | 4) 62 Gilg 

Ch M & St P gen g 48 Ber A-¢1989 J : 71% — 71% > . ps Lb 
4 4 
santo and City Secusteins. General 4348 Series C.-..61980(] 3] 80's <S0%s] 8015 811s) 30|| 7842 gare 
1 a , 61 e 605g ‘ 

" Gide Corporstoeteeke  -1pe4|ae 8] 100 Lots | 101, “Toi7|"""7\ 400% loge || | Gen Stet Serige A 43s8---a201414 © 674 Sale | 67\, GBI 111] 6 70 
1s Gororaea eok-———--1B00/® O) 10s ita tgp Mar za|---|1Q0N 192 | Converdle aige-------nagaay By Gai gale | go 6%) 207/68 Be 
Ste Corporate stock... 196713 3] 105!2 10614{105 Apr'23 ~227}/105 * 10742 35-year debenture 48.2... 1934/3 3} 62 Sale | 60%  62ig) 35) 54 6312 
4340 Corporate stock =o” ipeals | 10512 106 "|1051¢ Apr23|----|'105' 107%|| Bhica Mo Riv Div be.7-1926|0 3] 96 96%| 97° 97'| 2 on 
ate Cor te ents aly ~ 10512 106 |105%, — 105% 1) 105! 10748}! Chic & N’west Ext 48_..1886-1926|/F A| 96 9814) 9514 Mar’23).--- 96 
6% Com eamate stock... Oem oi o71e 98s 9830 9853, 1 || 9712 100% Registered .--1886-1926|F A| 947% ----| 9333 Jan‘'23|.-._|| 93% 93%, 

a Omeun ee 1D58|M M| 9712 98s! 99% Marzs 9914 103!g|| General gold 3348_-.-......1987|MN| 72's 7212] 721g  72ig) 9 4|| 704% 77 
4% Corporate stock. _____ MN 9714 ORs 98% rao 3|----|| 98% 10014 Re met Rage: D1987\Q F| *66% - 731g Dec'22|.-.~\|---- .... 
re a stock tea ionolntN| 97°, 981 9716 "ADP'23|---2|| 9718 90t2l|  Gonetal dee sn 2222222 1peTIMK | SAt2 Sale. ee 
New4ks...... _..1957|M NW! 105 10553'105 105 2,105 10712 Stamped 46. ..........- 1987|M N 2 - to ‘101 
elie ~~ 1 10112 10214!1011 102 7 LO5lg 
Ee Seems stock=~~~ipod\me | 88 80 "| SOle mADr’23\~_-|| B8te "Olle Sinking fund 68.) -~.1870-1920| @| 102" 105 ‘|J031, Mar’23|...-||1034s 1o¢te 

New York State—4s___.____1961\M S| --__- ---- 10213 Apr’23\----||102 103! Registered ________1879-1929/A O te 103% = Fah. “--" "S53 “go 4 
Canal Improvement 4s____1961|3 J| ---- ---- sets Jan'23|----||10312 103!2]} sinking fund G0... cor one : 97 ~ | 971s Mar’23\..._|| 9712 97% 
Highway Improv't 4}48._.1963)/M $/ ---- ---- O41. Apr'22 cocclesee eco Register ye A ap 1933\|M N| 98% 99121 99 Mar’23.___|| 99 101 
Highway Improv’t 43{8___1085|M ®| - ~---|10413 Apr’22)/-.--|/.-.. ---- Sinking fund deb 58___-_.- 941g May’22).- |/---- .-.. 

Virginia 2-38.............~ 1991/3 3} 72%s ----| 71% Oct'20]----]]--.. --- - Re 9 oo oonn nn se ealY tol 071g Sale \106!2 109| 37 105% iio 

Railroad eo eer cooured 6 in @..7 1996/R0 B] 108I2 Sale [10815 108%| 22 106% 110% 

Chic R I & P—Ratlway gen 48 1988} J) 78 78!2 78 sen? - = 82 : 

f 4---- 8 ->-- 

aie Mild int guar gold 0a:~~-~10a8 ame] 100% | oor aaarasl_.. "|| vor Sori] paneer cr aa--------agaala S| Fait Sale | 777 "28a" 253) 76% Sars 

Alb & Susg conv 3}4s.__._.____ 1946;A O| 7912 Sale | 791s 7912 "| 78 -* Chic St L & N O gold 5s____- 1951 : a Os 165" = a. 2 eccllecce = 

Alleg Val gen guar ¢ 40.27. 1942|m | S715 Soi! So. M8E23|---3]| 88 Gold 3348.---.-.---.---195i|9 D| “77” 2~"~| Tote Mar-23 --.-| 79% “Fine 

Gan ater ine an. ~----k1995/Q J| 63 Sale| 6212 62%|  1|| 61 65%] Joint ist ref be Series A_..1963\J DB] 94 95 | 92% 93% 67 91% O75 

atch To & 8 Fe—tien 6 45_.1995|A ©} 8612 Sale | 8553 87 | 115 Sil 90's Memph Div Ist g 48--.--- 1951/3 > $1 84 31 lore ----|| 81 83 

o=se , Jamie cons g 58____. shee eece||meece coce 

Adjustment gold 4s_____- $1998 Nov 78 &37| 78° eras * 71% 8215 Chie RB pk > 1930/3 D| 105 106 |105 Apr’23 .-..| 104% 10712 

ee nn k1995|Nov| 78%Sale| 78 = 79 | 34|| 7633 82% |] — Cons 6s reduced to 3}48..-1930 J D| 91 922 9212 Mar'23 “al 9213 9212 

Conv gold 4s 1909_____.__1955|5 D| 78 80 | 78 7812} 2\| 76 82ig!| Debenture 5s__..-...._-- 1930 m3 95 96 | 96 6 | 6) + ae 
Conv 4s 1905..........~- 19553 D} 78 791s] 78le  -7Bi5 31\| 7712 82 ne os a do Hast iat 6.2 -196013" © _76%3 76% 77  Apr’23 ____'' 76%, 8) 

















*No price Friday; iatest bid and asted. a Due Jan. ¢ Due April. ¢ Due May. g Due June. &’ Due July. t Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. sOption sale, 
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BONDS. 3 
nN. 
¥, STOCK EXCHANGE 33 ioe West's | : 
ending April 20 ES) aprt y Range or a om BONDS. > 
tert ast Sale Bi| Jan. 1 N.Y. STOCK we ye 33 Ptice Week's * 
Obie Un Sta'n ist Bis Ask _— Week ending April 2 Ftiday Range Range 
op gu4ssA..19633 J| 88 Low Htoh\ No |\Low , S| Apri 20 S Since 
ont Set rr —e 2 o_o 5| ou, Bigh || Wiimote Central (Concludes) “* aon a Jan. 1 
na ee 3|J ehased - mee 
Th eeet Ql 105° ----|105  Apr23 Sita ise || Cousteral trust gold 48.-.~1953(M A] 7 Ste-.-| ota Margs| 2/774 73 
15-years17%s_._.-.-._.- 2\3. 3| 724 Sale | 721 ~<--| 10412 105 a ere 912 Sale | 781 ----|| 77% 79 
_ CEN 935|M 21g 73g ee en re 953|M Ni - .- 8 79 | 39) 773 
Choe Okia & Gulf cons $a.2771952|M N 102% --—_|10212 102% 32 | 70, 75%s || so-vear secured 6140.1... 1055 M -; oe acon] oe, SOLE “Cea 
Gin 6D 96 od nian iseTs ately epee ahh Meee 650 @.2221936|3 J 100% Sale 100, 101] 42. 9812 991> 
CiIstL §..-.- 1937\J J| 86's 88 ar 17| ee Pie. Cairo Bridge go ~---1936/J3 3} 10714 108! ‘ 42 100 1027 
Siena needa 9 on sis Meus -s6n ag || Heer ameodtec-tBelL 3} eh gs ae wala 
& Nor gu 48@_......1942|MN| 8153 __-- 9012 Oct’: : || 861g 863, c v & Term g 3%8_195 4 72 9. Mar’23\.__.! 87 
Cin 8 & Cl cons 1  beaganie 1942|M N; 81% 2 Oct'22)__ |i. Jmaha Div ist gol -1953|/J 3) 74's 76 ’ +--+] 69% 73 
st g 5s... .---| 85% Mar’23/____|| 85% 86% Bt gold 3s____1951 612g Apr’23'.... 
Gleart 4 Mah ietcu'g 9a.---1043|3 3} 6% =... 90% Jama ~ | Sea |] Gota"sis0 eis--196i]34| 15% 76%) 71 evr 23) tet te 
20-year deb 4s gen 46_.1993/J DB) 754 Sale | 771s an 22). ee ae pringt Div stg 3s__._. 3 31 75ic __._| 73% A ss oe 
ent Pe rae 79 | oss a Neastern Li Dann 2. 4 Apr’23 ....|} 73! 
al 5s Series B 1/3 J} 91% 9212) 90% 92 17| 76 82ig R wn ist g 4s....1951 ....| 781g July’22 2 80 
Ref & impt 6 Series A___- 1993/3 D} 96%; 9712' 97! 2 | 21) 9014 93! egistered ____ osee F Al 83 Sale | 83 9°98 wceallonse oss 
A_...1929\3 2 Apr’2 sind B&W ist oref4a.. 1951/F A 83 1} 83 
6s C. 35; 100%, Sale (1004 if et | 9612 100 ind ist pref 4s 13401A O| 833... 92 Novy’l 83 
Gee tie ina 1941/3 J| 10053 ____/1011 )1 | 47,100 1021 nd Itl & Towa ist g 4s_____. 840/A O| 83% .___| 85% M A. | ee 
Gin Wa Mi ieee ia.--tvei|s 3 75's 75" Qu aap 23 | 0t%4 101K || ew Great Nor ete | Got ae] oes Maras 7-2.) 8316 Sb 
v Ist coll tr g 48_.-- 75l2 76 | 754 Apr ico i itt ée. just 6s. ..1952|J - 9583 Apr’23 -__. A 
Spr & Col Div ist ____1990|M N!} 76's Sale | 75° 75l4 783, tge 6s___ §5| 44lg Sule | 44 ----'| 95°3 100 
48__. ”8 76! TeustGo eartitionten O-waar 1952'3 J} 96! 445, 105) 41 
W W Val Div ist g ..1940|M $| 80 R4 <3 Apr’: 8 17 i 7478 81% t 0 certificates 3-year 5s 6'4 97 9634 97) 49\4 
CCC &lgencons g 49... 1940|J 3} 80% 8 Apr’23 ____|| 82lg owa Central ist gold ~-|----| -~-- 64 | 611: gs 14) 97 97% 
g 68... ..1934)9 3| 103% ___- 183 Nov'22\_ Retu 66. ..0- 1938/3 D 5 2 Dec'22|.._.| 
Cla Seciaenn yer $a.2221933 A FA "Oats Rap = ove as "| 10313 106% er Prams & Clear ist 40771959 MS 35% 3614 35% ws #8 ao 68 73l2 
Oleve & Mahon Va!l + "woes 1936|M N| Y1l2 -- 7) anal 96%g 971 2A&GR ist gugs 5D) 83 83% 83! Hd 3514 40 
“ "ig 5e___ _.| 99 Jan23) 2 || Kan & & 58... 1938] J m o°8 831g' 3] 821 
Agron ge Ose ser A---ibea|s 3) Bei) Bh Sona =| BB° BBY | 24 Ro-ren be-ooc cc agerd 3) 88 -ssa!agn fag! of a0" 
ecccececcernccone 942/A 95 97 Nov'21\___ jis. tS&Mconseaa 27/5 3} 95 1 74 Vie 
serie’ C Sigg 0 en-us @) 95° 07 [104 Deets "—|/2222 II | CaM Re oi ¢@a°-—"r0aelm x| 102, °°" 102" "Ya "| "52 100% or 

a. so. 1948/M™) 77 —---| 9014 : heel Se KC&MR&B Ist gu heey 4 0| 75%sSale | 751g 76 2 10012 102% 
cfeve Shor Line ist gu 4340_1961 F a, 7612 _-_-| 67. pee da .---| <i ae ua-- SEES Gl seats Gale’, GE Gale (| 928, 98° 
pA emg Le. 58 a 616s. ela 5 at BAe. 9212 "15 “ac- “ge° ee Cup Tem isk ieeale 3 "343 Sale S35, Ssia| 30 65 687s 
. st gu 48... 4 23 entucky C _-..-1960}3 Ji 7878S :  ~«83 
“olorado & South ist ~-1945) 3 D, Sllg 827, 83! — 49 101 106 y Central gold 41s. g Sale | 781 727, 893, 

g 4s__.1 8 4 Mar’23 ____| Keok & De _..1987/3 3} 82 8 ="6 873! 68) 76 
“tupding © exten Sse---igggim) So saie | 2 St 2 th | Sereatawtepen steele 9 tela aa 12g 
“ol & Tol ist ext 44......... 1948/A O 380%s 84 1 312, 24) 81% 87! e Erie & West lst g 58___- ae ve 92 
case nce ecracgia See et Be aL Be | Sees ee ee Ra ee alee 
meritcaon its 4 ae ee cso [Mereereee oat 
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Non-conyv deber 2368. sian 1947\™4 & -< 46": 43 Fev. za{---- = ." ng ay ao eecce 4°” 7199613 r Qlg ___| 82lg Apr’23 ----(| 8212 R2l> 

Non-conyv deben 3+43._...1954|A O} 42's 45% aa ape = _— +f t L~ ore c we A Ol 85'4 - 90 Feb'22 ----||---. _... 

Non-conv deben 48.._...- 955)J 3} 43 47%5, 2, 4612 ° y> ons aw a 4 W lst en be 77194813 J} 93% 1003, 991g Apr’23 ----|| 994 102g 

Non-conv deben 4¢......- re HB AR I | - 4 rin Ghats Tne a) OTs ----, 88s Cove -. Bcoe ae 

Conv debenture 3 }4¢.__._- mee fe SS ie, “OS a 6514 73! Sa er tot 4, .; tte _1989/M N| 744 Sale 74% 7558 74\°72 "78% 

Conv debenture 6@........ 1948} Jj 66'2 Suie rt 67% HI + St L stg — c ve = sal) Ji 7014 71l2 6912 7014 4 69 Tile 

6% debentures... ...-..-.- 1957|\M N yt ay Pent ar ae 2d g 4s =o" Ond Cts. Pe osaly D| 75'4 Sale {754 76 | | 73l2 778% 

Te European Loan_.......1925)A O 9 eR ER See ee a mastcinata teeald 3) 7ouGale| 74's 76% 17, 7312 82le 

SE Sepia ndnnenene 1925] O} 66 oi’ 4 Sl ae 24 emia tinee uae & 77% Sale | 76 7712 16 | 75% Bits 

Cons Ky non-cony 43... .- 1U20/6 Al ---- --- 50! “4 “| 4044 st Angers Dy A. 4 48. 19331 J 91 «293 «| ML Apr’ 93 w---!| Oly 

Non-conv 48.._..._.._- 1954/3 5, ---- 44. ede ----[]--=- -=-- 0 eS SS een nn aes 1933/0 3 103 Sale 108 108 ; 1/108 100% 

Noo-cunyv deben 48._..- 1955)3 J see wseel Be Mar 23 ----|| 44 44 ist conso | ptmeiei 3 5 10612110 99 Sept'20 ----||.._. _. 

Non-conv deben 44.....1956)3 J é¢'s 48 90 Dec’22|..--||.... .--- Register caranacahes 193313 3 95% 96l2 95% Apr’23 ----|| 9553 00% 
MY & Nortbern Ist g 66___..1927/A QO} 95/4 ---- 64 Oct'22 eeltar? 72 = Reduced to go +$8..--. oazi3 39, 93% ---- 97 Aus’22 ----||.... . 
@YO& W ref ist g 4s._.._.g1992|M 8 65 65le2 59 65 «> 64 707% pene ery ee eecaececoes 1937 ID 893, 9Ole R93, 9012 1! 895s 93 

Registered $5.000 only._.g1992|/M 8S seo conn! oe Nov'20/  --| -oo+ pss Mont ext ~- gold nnn ono Ee 5 Di 86% 91. 80 Marzi ----j|.... _.. 

NNR 66.n.. . cocwcccccces 1955)3 Dj 29'8 56% $3 oS. 3d) oo 4 ape 9 gee ate 1940\J 5, 841g ---- 84 Mar'23---.| 84 84 
WY Prov & Goston 4s._..--. 1942\|A O 4 “z=! Sia, 4 iw'13 o---||---- --- x, Pacific ex o-. wae ee eee 194313 1) 7lle 73 727g 93 | 71 75% 
WY & Pu ist cons gu g 43...1998/A O| 81% 85 o.* Mar'23)_...|| 801g 82% || 8 A & A Pass ry gz wanes = MS 9612 ---- 99 Feb’23----'| 99 99 
™ Y & RB Ist gold 5a____-- 1927|M $} 95 99 | 99 Apr’23 ---'| 95 % Santa Fe Pres & Ph 5s._._.-- een © 80 Sale 7912 8Ulo 14) 78lg 83lg 
WY Susq & W letref 6s____- 1937\3 Jj 56 Sale| © 56 3, 51 60 San Fran Terml Ist 4s__.___19%: a0 109 ---- 108!e Nov’22 ----!j.--. -... 

90 gold 4%e.__...-._._.- 1937|)F A] 45 487%) 48 Apr'23)_._-|| 42 49% || Sav Fla & W 63-.-.-.------- ot DO OM nnce 880 MOWER o0ecll_ ne seco 

Genera! goid 5s... ......-- 1940/F Aj 45 46 | 46. 46 | 5) 45 49 58 -.-.------------------ aa meg «85!2---- 86 Apr'23---- 

Terminal Ist gold 5s_____- 1943|M Nj 84's _...| 84°s Mar'23)___ || 845, 935 || Sclo V & N E Ist gu g 48___- MN 54% 58. 68 Mar'23 ----| 63 88 
®t Y W’ches & B lst SerI4342_.'46 J 5} 43 Sale oo 441s) 126, 41 5014 || Seaboard Air Line g 48_____- 1950 Sol 55. Sale | 535s 5414, 23! 52 68 
Morfolk Sou ist & ref A 5o...1961)F Aj 64's Sale] G12 65 | 10) 6112 71 Gold 48 stamped.........19 F al 31% Sale | 31l 32 | 282| 22% 32l, 
Norfolk & Sou lst gold 58___.1941)M Ni 85's 913 —s 857s 8} S87g Q3le Adjustment 59_.........01949 A Ol 44 Sale| 44 45 70! 39 46 
Wort & West gen gold Ge___.1931 MN] 106 107 |108!2 Mar'23).-_.|/10812 10812 Refunding 43._........-- +44 be S| 65 Sale| 65, 65% 130) 58% 68 

Imprevement & extg_____- 1934 F Aj 1065s ___. +2 Mar'2:3) _._.||108% 110 Ist & cons 6s Series A... __- ete 3| 96% ----| 963g Apr’23 ----|| 92% 9A% 

New River ist gold____-_-.- 1932| A O} 106'4 108 LOG Mar'23}_.. ||196% 1063s || Seaboard & Roan Ist 58__.-- 1 = * ole 364-22] 37l2 Apr'23 _---\| 3712 371s 

 & W Ry Ist cons g 48_..1996'A 0} 87% Sale a. 88 25) S512 931g |] Sher Sh & So ist gu ing poco ro te F al 9612 _...|100!g Mar’23) -__ |} 98 101% 

Registered ............- 1996 | oO] Sl 86 | oa Feb'23/---- || 8813 90 119 & N Ala cons gu g 5s_-_... 963|A O| 99% 100%4' 9812 = 98l2' 96'2 99 
eee ene ete, Out® Mier weal ere ee" cena aoe : al an 
10-25 year conv 4a__. 1 ! ~<-- ---' 4 S 1 81 7712 
10-year conv 68.......- 1929'M s| 111 Sale 110 112'4) 145 10714 117% Gold 48 (Cent Pac coll) _ ._%1949 2.2 atte a +f 9134. 167 | 9014 cate 
Pocah © & C joint 48...1941|J D} 85 8614} 55 851g 6) 85 88M 20-year conv 48-.-......- hoor J LD 10012 1007%s'1003g 10033 6 100% 10212 
Worth Ohio ist guar g 6s_._..1945,A O| 79 85's) 83 Jan'23)_...'| 83 83 20-year conv Se... Cae aie 193MM 101g ----|L01l4 Apr'23 ----||101 101% 
Worthern Pacific prior lien rali- , 308 So Pac of ao Tye 4 coceee 193713 3) 8753 92 | 89's Jan’ 23 ----'| 891, 91 
way & land grant g 48__..-. 1997\'Q J 83t2 Sale te 84 bet 813, 87 So Pac Coast pad 9 6g...-. 1955/3 J] 8d'2 Sue | 85g R5lo 83 «88g 
ARE eh pS 1997;\Q J} Sila ___- a Apr’23'...-|| 81 8312 || So Pac RR ist re geen 3 3} 94% Sale | 94 943, 136) 92% O84 
General tien wold 8a_..._- as0e7iG 4 coat Sale sae “ = A " A one a ga @ 58.-.-. 994\J 3| ---- 92 | 904 Apr’23 ogg OUlg 93% 
beneasooeded a ---- --- 2 dediey pea phe teaeaie 7 Male ; 67! 662g 69 
adémuneuws....... 047|5 3} 2107's Sale |106% — 107111 197)/106 109% || Develop & gen 48 Ber A.-1958/A o = = on” 101% 188 100 103" 
Ret & imp 4448 SerA..... 2047\J 3} 845s 851g) S4le ~ 10.) 823, 901g Temporary 6 48.....--.-- 0813 J| 93t2 Sale | 93}2 931e; 16 
pA pe aie aa 2047\3 3) 94'2 9514) 94% 9514) 171) 9212 100 Mem Div Ist SOs we.» «TE ily 3] 75% 77%| 75'2 75'2! 1 +i ro 
of (eegaenesemirrespepmes 2047'3 J} 945s Sale | 94 95 | 187|| 9212 99l, 8t Louis djv —ee coceee io2g\M Ni 97. 99 | 97 ape’as ----! 967, 99% 
St Paul-Duluth Div g 4s :996)J DO} 85 __.. 4 Feb’23}..--|| 89 89 80 Car & Ga Ist ext it -00 BTS “| 82 86 | 83lg Fe eb"23|----) 83! 831s 
St Paul & Duluth Ist 8...1931/Q F) 98% _...| 98'2 Apr'23)..--|| 9812 9812 || Spokane Internat Ist 2 Sa....1985| a Dl 7% ----| 80 _Ocv'20\----I]--.- 22. 
lst conso) gold 48_.__... 1968\3 Dj] 79's 84%, Jan'23}__..|| 841g 8414 |] Staten Island Ry 4}4s._.-_.-- ae Ss ...- oce 92 May’22|----' a. Se 
Nor Pac Term Co Ist ¢ 6s_..1933|/3 J 108% 10912|108%2 10812} 3/108 110 Sunbury & Lae &.--- secede toe 3) . e8 Mayr'ls----|...- .. . 
Wo of Cal gur g 58__._._.-- 1933;A © ---.|102 Jan’23/.-.-\|102 102 Supertor Short L . 40-1930 Q| 9212 947! 9414 Apr’23 ----'| 925% “9513 
North Wisconsin lat 6s___._. 1930|\3 J ida i Gere ++ teean nace ee Ae stg 44s o44iF Al 931g 9712, 96 96 a . 99 
rere eae . 3, 7914) 773 79 7 82 
Og& LCham istguasg.....1948|3 J] 66's 6712/66 66 |---| 66 71 Gen refund stg 43 -...-. 19533 q1 Jot 95 | 90 Apr’2a'----'| 90 9s 
Ohio Conn Ry 4s___.__.___. 943|M $| 87 ____| 86% A pr’23}----|| 8614 86%, || Tex & N Ocon go 1 hee M$ 35 _.| 34 Jan’23i----'| 34 34 
Ohio River RR Ist g 58____-- 1936|3 D| 90% _...| 96% Mar’23}__.-.|| 9512 98t, || Texas & Okla lat gu ga a---- 5 DI 93% Sale | 93 94 18 | 901g 96, 

General gold 5a_........_- 937\A O} 95'4 ____| @5l2 Feb'23]__..|| 951g 951g |] Texas & Pac st gold 5s -.-.- Mar| 54 60 | 40lp Jan‘'23|-.:-|| 4012 40t, 
Ore & Cal ist guar g 58_.----1927|J 3] 99's Sale | 98% 991s} 5| 98% 100 2d gold income 5s_- eels 3} 88t2 89%’ 89l2 89le 88% 92 
an > ie one és..... may Se ae ™ 7 — MALY ee Teed | oats o6 

oe PGA Bo 4 

Ist consol g 58_........-- 1946|J 3} 101 102 /100% 101 9} 99 1041, Western Div Ist g 58...-- Fy . sone 51 °| 8758 Mar 23 ---- 87% 8753 

ee 1946|3 Jj] 101!2 Sale |101's 10153} 39) 9973 105 General gold 58....-.--.-- 19173 3. 30 ----| 31 Apr23---.| 32 

Guar refund 48._.......-.. 1929|J Di 92's 93 | 92 92%| 15) 905: 931g || Tol Peo & West Boones. ee 19253 5! O4te ....| 93 apr23----'| ote 9412 
Oregou-Wash Ist & ref 4s___.1961|5 J| 78 Sale | 77 78 61\| 75le 82 To! St L & W pr ilen g 348. AO! 70% Sale | 6912 713, 28)! Go's 75lg 
Pacific Coast Co lst @ 5s....1946)3 Dj 78l2 7912] 75'2 Apr’23!._.-|| 76 7953 50-year gold 48.---. ..... seals 3) 95 | O8te Mew’Silecedlc os jade 
Pac RR of Mo Ist ext g 4s...1938|F A| 85 ____| 8612 Mar’23]____|| 8Alg 8653 || Tol WV & Ogu 4348 A.-._- 19gtiy 51 95 Gale | 95%  95%4| 4 951, “O51, 

2d extended gold 58..._... 1938\J 3} 93'g ____| 95!2 Mar'23!____|| 95!2 97 Series B 434¢..-.-.------ 1942\M $| 83 86% Nov’22|-cecii_.-- --- r 
Paducah & Tlis Ist s4348...1955\J 3} 891g 911g} 91 Mar’23| __|| 901g 91 Series C 4s.-..-.--.---. 04 Dl 784 79% 82. Mar'23 ..--\| 78l9 82 
Paris-Lyons-Med RR 8. _..-. 1958|/F A| 76 e 742 76% 510! 631g 76% || Tor Ham & Buff let ¢ aed onal Dd! 9512 Sale | 95l2 95le 2 94 Ble 
®ennsylvania RR ist g 48...1923|M N| 99% -___| 99% Dee'22 ----| view aia Otster & Del 1st cons g 68.---1928/4 0; Coe ne | 70° Mar23 ---. 66 70 

Consol gold 4s. .........-.- 1943,\M N| 8812 9314) 9014 Apr'23|____|| 89 93% Ist refunding g 48. ..-..--- 94717 3| 905s Sale | 90 907, 95! 8814 9Bl, 

Conso! gold 4s pecesccoeeuee 1948\iM N 89 897g 8814 8978 | 37 8714 91 Tnion Pacific Ist 2 4s. ~oo- oe Os J r} 8553 90 S8le Apr’23 —t 897 02 

Rn  nomons 1960/F Aj 95% Sale | 93% 9553) 27 | 9212 985s Registered __--.-------- 1927\J J. 94%Sale 9412 Q95l2 98 4% 9512 

Genera! 4'43.....-....--.-- 1965/3 D} 90!2Sale | 90!2 9214 aes | 88 92% 20-year —, oe o2---=-- 52008'M 8 83'4Sale 8212 83% 69 80lg 

SEN Bile oo cordon cccces 1968/3 Di 99% Sale 99%. 9953} 88} 98 101% OAL refunding parece 19283 J. 103 Sale 103 103%, 33 100 . 5 

10-year secured 78. ...-.--- 1930)A Oj} 108% Sale |108% 1097) 47 107 110% 10-year perm secu "saa 8 88 93lg 80g June'si -.-.'i---- ---- 

15-year secured 644s.._...1936;F Ai 107!2 Sale |107!2 108!2' 57 106% Lil's UNI RR & Can gen 46--.--.. 

* No price Friday; latest bid and asked this week, aDueJan 8% Due Feb. ¢ Due June. &’ Due July. t Due Aug. o Due Oct. » Due Nov. ¢ Due Deo. ¢ Option sale 





























BONDS 
N.Y. STOCK EXCHANGE 
Week ending April 20 











Price 
Friday 
Apri 20 











Utah & Nor gold 56.___.._.. 1926 
lst extended 48____...... 1933 
Vandalia cons g 4s Ser A____ 1955. 
4s Series B___...- 1957] 

Vera Crus & P ist gu 4348... 1934) 
ey GGRDER OD cdcwndcecsasces 

July coupon off ............. lation 
Verdi V I & W let g 6s____-_- 1926 
Virzinis Mid SerE 6s  ....-. 1926 

| ESTATE SEF 1936 
Va & So'w'n stguS5s.. —_..2003 

Ist cons 50-year 56_.____-.- 1958 
Virginian ist 56 Series A_.__1962 
Wabash Ist goid 53________. 1939 

SS RR CEE 1939, 

lst lien 50-yr g term 48____ 1954 

Det & Ch Ext ist g 5e____1941 

Des Muines Div ist g 4s... io 

Um Div ist g3%s_______. 

Tol & Ch Div g 4s____._._. + 
Warren ist ref gu g3%s____- 2000) 
Wash Cent Ist gold 48______ 1948 
WO & W ist cy gu 42______1924 
Wast Term Ist gu 3s_.._- 1945, 

igt 40-year guar 48_.____. 1945. 
W Min W & N W Ist gu 56... 1930 
West viaryla d Ist g 4s____. 1952 
West N Y & Pa Ist g 58____- 1937 

Gen gold 4s__.__._._... .. 1943 


Western Pac Ist Ser A 5s... 1946™ 8 
West Shore ist 4s guar__.__._ 2361/3 J 
Registered 


Wheeling & L E Ist < 58____- 1926 


Wheeling Div ist gold 58__ 1928) 
aed ake 1930,\F A 


Exten & Impt gold 5s 
Refunding 4s Series A__. 1966 


RR Ist consol 48____.____ mer tyy 
Wilk & ast ist gu g 58___.___ 1942/3 
Will & 8 F lst gold fs______. 1938) 3 
Winston-Salem 8 3B ist 4e__.1960/J 
Wis Cent 50-yr Ist gen 48__.. 1949/3 

Sup & Dul div & term Ist 48 '34\™M 
W & Con Fast ist4iesn __..1943'5 

INDUSTRIALS 
adams Express coll tr g 46___1948 
4jax Rubber S8s__.._._.._._._._ 1934) J 
Alaska Guid M deb 6s Rone ™ 

Conv deb 6s series B_____. 926 AT 
Amer Chain 66............. 1933 A 
4m Agric Chem ist 5e_._.__. 192Zs/A 

let refef7Ks2__.__..___. 1941) 
4m Cot Oil debenture 5¢____1931\@ 
4m Dock & Impt gu 68_____._ 1924/5 
Amer Republics 6s__._.____. 1937 A 
Am.Sm & R ist 30-yr 5eser A 1947/A 
American Sugar Refining 6s8_.1937 J 
4m Telep & Teleg coll tr 4s._1929 J 

Convertible 4a.._.__..... 1936 ™ 

20-year conv 4448__......1933 M 

30-year temp coll tr 6e____1946 J 

7-year convertible 6s_____._ 1925 F 
4m Wat Wke & Elec 5a____- 1934 A 
Am Writ Paper sf 7-fe_____. 1939 J 
Anaconda Copper 6s____.__- 1953 F 

EEN eae 1938 F 
Armour & Co Ist real est 44s 1939 J 
Atlantic Fruit conv deb 7¢ A_1934'J 


Trust certificates of deposit 
do stamped 


Bell Teleph of Pasf7sA__..1945\A O 
ASE ETE ee 948 J J 
Beth Steel lst extalfS5s_..__. ivz6,3 J 
lst & ref 5s guar A_____.__. 1942 MN 
20-yr pm &impsf bs____. 19363 J 
an eee pee 1948'/F A 
ETE eee eee 1953 F A 
Booth Fisheries deb sf6s____1926 A O 
en Cop M coll traf6s__1¥31 F A 
Brier Hill Steel ist 5448 ___. 1942 AO 
Bway & 7*h Av isi cg 6a_..1943 5 D 
Brooklyn City RR 5s__..__.1941\J J 
Sklyn Edison Inc gen 68 A__1949 3 J 
General Ssseries 8. ______. 1930 3 J 
Generali 7sseriesC _...____ 1930 3 J 
Genera! 7s series D...___- 1940|\J D 
Bkin Qu Co & Sub con gtd 6s_1941|M N 


eee Le 
Stuokiyo Rapid Tran g 5s. ..1¥45\/A O 


Trust certificates 


lat refund conv gold 4s- 

B-yr 7% secured uotes_.__£1921|\] J 
Certificates of deposit Pease aan 
Certfs of deposit staraped. ___|- 

Bkiyo Un FE! ist g 4-58______ 1950 

Stamped guar 4-56._... __. 1950 


RARE OSS i a a .1929 
Buff & Susq Iron sf 5a____. _1932 
Bush Terminal ist 4e_._.._ _. 1952 

| RSS TE res 1955 

Building 5s guar tax ex. ... 1960 
Cal G & E Corp 5e........_-. 1937 
Camaguey Sug latsfg7s _..1942 
Canada 8S Lines Ist coils f 7s 1942 
Canada Gen Elec Co éa__.._ _ 1942 
Cent Diet Tel lst 30-year 5s8__ 1943 
Cent Foundry Ists{f6s__.___. 1931 
Cent Leather 20-year g 5e8_.__ 1925 
Cerre de Pasco Cop 8s__.._. 1931 
Ch GL & Coke Ist gu g 56... 1937 
Ohieago Rys ist 5s_......-_-.- 1927 


Citeago Tel G8. ..cccccccece 1923 


Chile Copper 10-yr conv 78__1923 


Coll tr & conv %s& ser A_ 
Cincin Gas & Elec lst & ref 5s 1956 
64s Ser B due Jan 1_...-.1961 
Colo F & 1 Co gen sf 5e____. 1943 
Col Indus Ist & coll 58 gu___. 1934 
OQolumbia G & E Ist 58_._._. 1927 


Stamped 1 
Co! & 9th Av ist gu g 5e___ 199% 
Columbus Gas ist gold 56.._1932 
Commercial Cable Ist g 4s... 2307 
Cemmonwealth Power 68....1947 
Comp Azu Bara 7%s-_ __-_. 1447 
Computing-Tab-Rec s f 68___1941 
Conn Ry & L Ist & ref g 4%e 1951 

Stamped guar 44%4s_....._ 1951 
Cons Coal of Md ist & ref 5s_ 1950 
Con G Co of Ch lat gu g 56... 1936 





Ieee eee eee rne 
Onc Oe >> BrP pOuceun > ZZ0.Z20n 





——ae eS 





et neh we Z te te OO 


OCrraOrGameced 


Se ivs7\J 
Baldw Loco Works Ist 5s____1940 MN 
Barnadall Corp ef conv 8% A.1931 J 


4B “g002|3""3 








a 
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oo 
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—_ 


a 





Consumers Power ......... 1952 
OCorn Pro dRefgsf@ is._.._. +H 
let 2i-yearef Se _....... 19024) 


Crown Cork & Seal 68......-. 1943 F A 
*No price Friday: latest bid aed asked. 


ZBm Oe Zeunuur>OOOZO Pm uuUOCOCOPZOZOWUOOCZLZZZ>>: 


Beep eae eb gene e eee tees 


Btd Ask 


O8ig .... 
911s Sale 
et welts 
ae uods 


727g 15 
.. 
74l2 79 


7612 78 
9712 Sale 
95 


iw 07% 
581s sete 


53 55 


¥8% 2. 
78l4 7934 


75°53 77 


76 7634 
54% 


sv)= Sale 
97%4 Sale 


6 710 
6 67 


9712 Sale 
¥6!2 Sale 


BGGM cco 


8SYle 897%. 


SS8!le Sale 
102%, Sale 
9 l%4 Sale 
86 88 
101 102 
07%4 Sale 
115%4 Sale 
S414 Sale 
$1 Sale 
9644 Sale 
1002/2 Sale 
56%4 Sale 
31 40 
341g 3% 


10214 Sale | LO1?s 


6 ~ Sale 
lll 113% 
103 104\4 
11258 113 

YOle ead 


80 83le 


8484 Sale 
S9le Sale 
Yi5s 95 
QSle Sale 
94 Y 434 
101%4 Sale 
YSi4 OY 
YO 94 
985g Sale 
142 male 
8953 04 
82 Sale 
VU, 
lillg 112! 
10014 Sale 
07's Sale 
96'g Y65 
87 89le 
7612 Sale 
96), Sale 
06's Sale 
15 30 
aan 
70 714 
8612 Sale 


10014 100%, 


9712 Sale 
a. cade 


99 100% 


98le O0le 
91 Q1iz) 


@ Dee Jan. @ Due April 
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—— ‘Low Htgh 
997g Jan’ ‘ait 3] O91g 99% 


9lig 


96 


99 1047, ° 


59 


89 


| 865 

89 '10012 104 

21) 907% 923% | 
‘90 


86 
3 10014 1031, 
l 


95 


29 11419 LI7Ig 
+4 82 85 


gi 


G61, 


»' 97 ( 
10014 103 
| 997% LOSI, ' 
- 107 
“| 9514 


8014 
Bil, 
95 
1 110 
3 102 
110 117 


7614 


Ole 100\g 
95 1} 112 121i 
125 961g 

— 961g 


3, 
98le 101 
| 90 965 


« Due Mar. 








<— ~~ . 


-———_- 


Interest 
Pertod 
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Cuba Cane Sugar conv 7s__.1930 
Conv deben stamped 8%. 1930: 
Cuban Am Sugar Ist coll 88__1931 
Cumb T & T lst & gen 5s____ 1937 
Venver Cons Tramy 5s-_--__~.- 1933 
Deny Gas & E L ist & ref sf g se'51 
Dery Corp DG 7s_._...__.. 
Vetroit Edison Ist coll tr 5s. 1933 
let & ref 5s ser A__.____. k194 
lst & ref 6s series B___._- k1940 
Jet United ist cons g 4%s__. 1932 
Diamond Match s f deb 7 +98. 1936 
Distill Sec Cor conv Ist g 58.1927 
Trust certificates of pAb ae 
Dominion Iron & Steel 58____ 1943 
Donner Steel 7s........._.- 1942 
E I du Pont Powder 4%s____ 1936 
du Pont de Nemours & Co7 3 "31 
J aquesne Lt lst & col! 68._.1949 
Debenture 7'48.......... 1926 
East Cuba Sug 15-yrsf gz 7481937 
id El ll! Bkn ist con g 48_. 39 


id Elee Lil lst cons g 58___. . ~1995 
tik Horn Coai conv 68___.__. 1925 
smolre Gas & Fuel 7'4s___. 1937 
ee ee 1932 


fisk Ruboer ist sf Ss__..__. i¥4] 
ft Smith Lt & Tr ist g 56__.1936 
Framette Ind & Dev 20-yr 7143 °42 
Francisco Sugar 7 $9... ..._. 1942 
ras & El] of Berg Co cons g 538 .1949 
General Baking ist 25-y:1 63... 1936 
Gen Electric deb g34g8_____. 1942 
EPODORCETO G8... cccoccccec 1952 
20-year deb 6s__.__. Feb 1940 
GenRefr ist sf g 6s Ser A..1952 
Goodrich Co 64448 _.......-- 194 
Goodyear Tire & Rub Ist s f 82 °41 








—_——-—— 


rosy 
See ee gEcoepseweeot PECEECERS CEC 
OZ mw~wnZOumuk 


ZS te 








l0-years fdebg 8s____.. 41931 
Granby Cons M8 & P con 68 A ‘28 
| LE a a 1928 
Conv deben 8e__..._....- i925 
Gray & Davie 7s..._..._.. 1932 
‘reat Falls Power ist ef 5s6_.. 1949 
Hackensack Water 48._.____ 1952 
isnvausa tiiec consol g 58__._i952 
Havana ERyL&Pegen 58 A. ~ "54 
Hershey Choc Istsfg 6s... . 1942 
Holland-Amer Line 6a (//ai)- 1947 
fudson Co Gas ist g 5e.. ._.1@49 
Aurmble Oil & Refining 548 -1932 


iNtnois Steel deb 44a_____. 1940) 


(odians Steel ist 59.... .....1952 
tngersoll Rand list gold 5s... 1935 
nerboro Metrop coli 4448. ~1956 
‘eartiiieates of deposit _. 
Guar Tr Co ctis 16% stamped- 
averooro Rap Tran Ist 5s___1v66 
IS aN K, Spee ncn aa 


Int Agric Corp Ist 20-yr §a__ 132 


{nter Mercan Marine ef 48__194! 
international Paper 5s_____- 1947 
Ist & ref 5s 


Kan G & El 6s 


Keily-Springfield Tire 88__._1931 
Keystone Telep Co ist 58___. 19: 35 


Kings Co E! L & Pg 58... 1937 

| Purchase money 6s_.._... 1997 
Converiibie deb 68... ...- 1925 

‘| Kinge County E ist g 48_.._1949 
Stamped guar 46._...... 194 
Kings County Lighting 68... 1954 
i a I a ay ae et 1954 
Bh Eh Ia 1936 
Lackawanna Steel Ist g 58s.__.1922 
lst cons 5s series A____ __- 1950 


wac Gas L of 8t Lref & ext 58 1934 
Lehigh C & Navst4%sA___1954 


or “a Valley Coal 5e.._.._ 1933 
REC | PY I ae * 1933 
tore Av & PF ist gu g 58__..1993 
aageers & Myers Tobac eenee 
A Rr BORE. Meelis 1951 
Lortiard - k  % eee 1944 
Se SE ea ae 195) 
saa Cop 10-yr conv g 78__ 1937 
Mauati Sugar 748_...._._--. 194. 
Aanhat Ry (N Y) cong g 4s__ 1901 
gk ail a ea Es PON sre 2012 
DES WOO Fie co cwcccoccee 1942 
4anlia Klec Ry & Liat 56_. 1955 
Market St Ry Ist cons 54._..1924 
5-year 6% notes _.__. ..1924 


Mariaod Clla {Ss with war nts ‘3) 
without warrant attached_. 

ee ee 

do without warrants._____..- 

Merchants & Mfrs Exch 78..1942 

Metr Ed istéref ¢g 6sSer B...1952 














Mexican Petroleum 8 f 88____193¢6 
Mich State Teleph Ist 58___._ 1924 
Midvale Steel & O cony af 56_193¢ 
Certificates of deposit..__- 1936 
Mllw Elec Ry & Lt cons 2 58.1926 
Refunding & exten 44s___ 193] 


I nl os aki os ile 1951 
gg ERO Gad SOIR 1961 
Milwaukee Gas L ist 48____. 1927 
Montana Power list 5s A___.1043 
Acntrea! Tram ist & ref 58__194!1 
Morris & Co late f4%s__.__ 193% 
Mortgage Bond 48_....____. 1964 
Ae. siesta ae 
Mu Fuel Gas Ist eu Z 6s_.._. 1947 


Mut Un gtd bdsext 5% ..---. 1941 
Vassau Elec guar gold 48 _._1v¥5l 
Nat Enam & Stampg Ist 56_..1929 
Nat Starch 20-year deb 58.__1930 
National Tube tet fa C __ 19: 52 
New England Tel & Tel 5e . "1952 
Yew Ori Ry & Lt gen 4448_.1935 
N Y Alr Brake Ist conv 6s... 1928 


N Y Dock 50-yr ist g 4s____. 195] 
VY Y Edison ist & ref 6s A_1941 
NYGEL€&@ Pg 5s_...-_. _ » 
Purchsse money g 44. ....- 1949 
WY Munic Ry istef 5s A.1968 
N YQEIL&@P Ist g4s_____- 1930 
4 Y Rys let R E & ref 48__.1942 
Certificates of deposit......__- 
8-year adj inc 6s______~- a1942 


Certificates of deposit.......)...- 


ee 
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SaaS CRERES cSaEESECSS 


EE eee 1947 
set Clear C & I S@..cccoces 1926 
Jurgens Wks 68 (//ai pricc)_1047 
Re LPL ALT 1952 
Kansas City Pow & Lt 58__..1952 
Kayser & Co 76.......-..... 1942 
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O: wear OOr Zc O70 50e ZZ2OCcrur 2 


102%3 suie |102\4 


10714 Sale |1065g 107s 7/|1061g 108%, 
107 Sale |106!2 1087s 681)! 93 113% 
867, 90 F 87lp Apr’23 ----|| 867%, 91 
witee Ge Apr’'23 ----||100 101% 
aan ‘ Mar’23 ---- 991 
93 Sale 92% 9314 116) 923, Q8ig 
92% ....! 95 Mar'23 seaal 95 
10714 Sale 10614 107!g 56/104 10812 
..-~' 701g Mar’23 ----|] 701g 701g 
“89 Sale’ ss 89 16'| 83 913 
102 Sale loz 102 | 7 103 
92 94 | 93!g Mar'23'----|] 931g 9312 
100 101! 991!2 Apr’23 ----!| 9912 101 
76%, 30 768 77%g «612! 763g ~8Ole 
100!s Sale 100 1Olig 15) 9912 1027 
wocn cone IQGlg Jan’as --321006 1051g 
99 Sale 98 9914 13) 98 1015 
10024 Saie 100l, 1007 69} 99%, 102 
116%, Sale 116%, 117% 154 114% 1175, 
104!2 Saie 103!2 104 | 106] 995, 106 
ance’ Oe 92 1\} Gilg 92 
Se t¢ucoe FW Feb'23 - 92 Y2 
983, Sale 981g 99 | 11) 96% 100 
95's 9534 Q98le Apr’23 ----|| 96 100 
07%, .... 9712 9734 | 97 100 
ROle R2le 82 Feb'23 ----|| 8lig 82 
875g 88 87ls Apr’23 --..|| 87 Ql 
83 Sale 83 831g 2; 8l S85 
98 Sale 9Q7le PSils 7;\| 97 100 
91 Sule | 901g Qilg 45] 871g 92 
9314 -...| 93% 94 149) 92% Q4l, 
98ig Sale | 975g OXly S| 973g 99 
90!g 9034 90 9154 67) 88 Q6lg 
76 S8Ulg Sllg Oct’4y 32]... 22. 
100 Sale ; 99%, 100ig 26) 99 I011, 
oe. bale Now SS siccn dk CaS 
teas dada 91g Apr’23 -- Sig 10 
sban eee 5 5: le 
vile: decwe ll, lig’ 92 7g «153 
6834 Sait | 685g 697g 93)! 68% 727, 
63 Sule | 67 68 , 103167 Zz 
6712 63!l2 66% 68 | °35| 665g 73lg 
91 Sate | 8¥4%, 914, 55 S914 
76 Sale | 76 77 | S| 748 Bltg. 
7 Sale | 865g 875g GO) 84g 90% 
84 gale | 834 85 | 13) 8314 88l, 
84 Sale | 83 84 | 939) 83 88% 
10Bieg ...-.)| OB Jume'’lT! cone cc oc oe 
$2%s Sale | 82 82% 27 76 83% 
Vile Sale | 94%, 05°g 18) Q93lg O71, 
SSlo Sale | 87%, 8Slo 81: 87 885, 
1Uu5 Sale |105 105l2 A 10353 107% 
LO91g Sale | 109 1Uvi2 «=—-389 106% 110 
aE Pe it Cee AT Es occelicuhs 00a 
96:1, 97'4; 98 Mar’23 -.-.-|! 98 99 
108 ie 1093g 108'2 = L08 1g 1 10812 111%. 
Gt acsolties GBPUE 6ocBeen a enn 
71 73 72!2 Mar’23 -...!| 71lg 73, 
7144 73 | 71'4 Apr’23 ----'| 7114 76 
74 ....| 80lg Feb’23 ----|| 801g 80lg 
9712 98 | 97 Apr’23----'| 97 QOOlg 
101 Sale j101 LULle 3; 99g 1011s 
_--- ----| 99!2g Mar’23 .---'! 99% 100 
8912 sale | SY!2 G0%3 54 89 92% 
93%4 Sale 93 34 95 | 2 Q21, O61, 
91 Oilg} Vilg Mar 23 ..--'| Gilg O1lg: 
99 101 99 Apr’23 ----|/| 99 102% 
ee See Cet ’Bhlccou"sens Gan eo 
~--- 45 | 44 FtD'23 -- 44 
115 Sale |ll4ig° 125 | 1ojin12 117% 
95 sale | 95 95 98lg 
11414 114%4/114% 114% 10! Att 116% 
93° 94 | 93ig 943, 7|| 931g O7I2 
AER by: 116 L1l6/2 3112 120 
99% Sule | 93814 Q9i2g 7Tlii 96 102 
617g Sale | 60 61%. 35, 59ig 647, 
Blig 56 | 55% 5573 5 
97 97's} 97) 971s 6, “9653 “Q8lg 
813g 86 | 81%, Mar'23 -- b 81% 854 
947g Sale | Y4'le 95 | 91 
98 Sale | 98 Q&l4 19 947, 981g. 
147 Sale |143 149 «102: |11 11g 161% 
1064s 10644103 10653, 52/100 1071, 
135!1g 147 {137 146 | 61/108 159 
101 Sale | 997g 101 | S883!) 913, 101% 
10053 101 | Y*le 997g 10) 95 90%. 
Y9io Y97g) YS8,4 99 7|} 98 100 
10S!g Sale |107%, 108lg 111/\1068% 100% 
903, Sale | DV%, 097g 35] 998, O07 
87 Sale | 87 87‘ 791 87 Q0% 
867g 8734) 86% R773 40942)) 863g 88% 
Us YY YSl4 9Rle 2:| 98 O91, 
89 91 | 89 Apr’23---.|| 89 Olly 
90 Sale | 89% 90's 14 887, 92 
84 Sale | 54 8419 24) 813, 801g 
933, 94 | YSl4 94 | GI Olly O4lg 
96le Sale | 95 963, 24) 93 
897g Sale | 834, 90 | 35) R8ig Ol 
78 sale | 77 79 | VWAl?7 88 
siathsdhith ° ty torah aa TT “OPER Fee 
92 9312] 93l2 Apr’23 ----|| Olle 93lg 
89!4 93 93'2 Mar’23 cose} 93% 95 
93%, _...|101!g Sepe’l7,.. ij.... «-- 
62! 63 | 62 ‘ 15) 58 67% 
07 ....| 97 Jan'23 ee 97 697 
Pe a ee . Pe doco. one 
99 991s! 98 99le 18] 971g 1011s 
981g Sale | 9712 98i4 104) 955s 100 
Os... Be. «6S cadcnde een 
10]!2 101%'101 1015 8 100 104!g 
75 77 |76 Mar'23 ..--!| 761g 79 
110 Sale |109 110 69 107'g 112! 
9814 Sale | 973g 984 7 9512 100 
80ie Sale | 80lg 80ie2 16) 791g 835 
80 76 «= Jan’23 --..|| 76 76 
957g 99 | 9612 996i 196 99 
30l2 3234! 3012 3 | 10' 30 3814 
, 31 | 30 31 71-30 367 
5 Ble 5 5l4 9; § 9 
4lo 5 | 4% 454 "| 41g 612 
i 

















¢Due May. ¢@DueJune 8 DueJuly & Dae Aug o Due Oct 

















Price 5 | Range 
Friday Range or 33) nce 
Aprii 20 Ra Jan. 1 

Bid AskiLow  High\No.\\Low High 
91% Sale | 907% 914 68 | 94 
9434 Sale | 947, | ae * 90i, GSl4 

10712 Sale (107%, 10719 10612 107% 
91lg 917s! 91 Apr’23 es 91 9612 
75 oe « 9712 Ps! 20|---- os<e sees 
85le 8554! 85lo 861g, I11') 83% 90 
65 68 | 65 67 5) 55. 99 
97 Sale | 96 97 le 5| 94%, 10012 
933g Sale | 933 93%' 22)! 91 v 
10112 Sale |1013, +102 48 101 1044 
833g Sale | 834 83% 59| 81 85 
10612 Sale 10612 107% 28 105%, 10812 
53 «67 «| «5314 541g! | 491g 64 . 
541g Sale | 53ig 54445 2) 49 «=644 
8O0l4 Sale | 80 8034 80 = 85lg. 
88 Sale | 88 883%, 21) 84 93 
8614 83838, 874, Apr’23 ----j| 87% 90 
10624 Sale 10634 107% 68 10634 1087 


10253 100101 1054 




















¢ Due Dee Option sale 
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BONDS # Prtec Week's Rangs 
N.Y. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week ending April 20 Aprti 20 Last Sale Jan. 1 
Bta Ask Low High N°- Low Htgh 
N Y State Rys lst cons 4s. 1962: MN 62% 6312 617% 65 | 14 617% 6 
& Y Steam ist 25-yr6eSerA.1947MN 94 9514 94 94 2-94 gf 
™ Y Telep lst & gen 8 14%8.1939,MN, 93 Sale 92'4 9314, 47 9053 94 
80-year deben s f 6s..-Feb 19491 F A} 10412 Sale (104%, 105 73 10314 108% 
20-year refunding gold 6s. _1941,A © 10412 Sale 104 10434, 92 10112 107% 
Niagara Falls Power ist 5e_.1932 3 3. 98 %8l2 95 985, 5 951, 101 
Ref & gen 6e_.____....-.-.- @1932'A ©, 103 Sale 102% 103 5S 10112 106 
Miag Lock & O Pow lst 58..1954)MN 9714 9914 971g Apr’23\---- Q71g OBl4 
No Amer Edison 68-.----.--- 952\M fF 92% Sale 92% 93 39 92 96 
Nor Ohio Trac & Light 6s...1947M S| 91 92 | 91 92 | 8 90 96 
Wor States Power 25-yr 56 A-1941 AC 89!2Sale 59 897, 22 875, 93 
ist & ret 25-year 68 Ser B..1941 A O| 100 Sale (100 100 | 11 9812 102 
Northwest’n Bell T lst 7s A.1941 F A’ 1077s Sale 1075s 108 | 101 10714 108 
NorthW T ist fdg 4s gtd..19234,3 J YilzSale 91% Apr’2s ---- 91% 91%, 
Ohio Public Service 748....1946'A O 102 106 ‘10612 Apr’23|._-- 101 108 
Ontario Power N F list 58... .1943' F A| 9414 Sale | 941s 9514, 8 92% 90%, 
Ontario Transmission 58....1945'MN| 93'2 94  94le 9412, 3 94 96 
nee... cececdunuce 1941,F Ai 99 9912 100 100 10 971, 10112 
ist 25-yr 81g 7348 Ser B...1947'\F A| 934 Sale | 93% 98 | 17 92 95% 
Pacific G & Elgen & ref 5a..-1942)3 J, 89% 89% 8912 897% 35 88 93l4 
Pac Pow & Lt lst & ref 20-yr 53°30,F A, 90 Sale | 91% 91% 93 89% 94 
Pacific Tel & Tel lst 56...-..- 1937 J 3 96'2 Sale | 96 96/5 | 20 9514 905s 
RRS RE 1952;MN| 39%. Sale | 89 90 | 92 88 Q2ls 
Packard Motor Car 10-yr 88..1931;A ©) ---- ---- (107%g Apr’23\_.-- 107 10813 
Pan-Amer P & T ist 10-yr 72.1930\F Al =? Sale 10212 10244, 18 102 1055s 
Pat & Passaic G & icons ¢ Se 1949 M & 96 94 =Jan’24|..-- 94 94 
Peop Gas & C list cons ¢ ~~ ane a) 105 108 108 Apr’23'..-- 107 108 
Refunding gold 5s......-- 947\M $ 8814 Sale _ 88 88%, 22 87 993i, 
Philadeiphia Co 68 A_..-..-.-- 1944 F A\ 1004 Sale 100 10075, 55 9812 102 
Pierce-Arrow 86......-.----- 1943,M S, 76'4 Sale 76 79 109 76 8 
Pierce Oil s f $8__.....----- 1931\J D; ---- 95 | 95 95 | 3 94 98 
Pleasant Val Coal let gef5s.1928,J J) 85 -.--| 89 Feb’23\---- 89 90 
Pocah Con Colliers ists 158.1957 5 3 90's 91 | 90's 9015 90ig 945 
Portiand Gen Elec ist 53....1935'3 3 93% 95 95 Mar’ 23} ---- 93 Q95l2 
Portland Ry ist & ret 5s_...1930. MN; 86's 90 | 86!2 Mar'23)|..-- 8414 88 
Portland Ry Lt & P lst ref 6e 1942, F A 844% Sale | 84%, 861s, 56 83% 87 
«if ROE 1947 MN! ‘4 94 95 | 11 93 96! 
ist & refund 7%s Ser A__.1946|M N_| 104% Sale 1104's 10412) 13 104 107% 
Porto Rican Am Tob 88-..-. 1931\M N;| 105!2 Sale 105'2 10512, 1 103 105!2 
Prod & Ref sf 8a(with war’nts)'31'J D, 132. 13312/13212 133 | 93123 133!2 
without warrante attached.__|J D) 107'2 Sale 107 10734, 25 106 108% 
Pub Serv Corp of N J gen n Ge. 1980) A 0} 84 Sale 83, 84 | 50 8ilg 86 
Punta Alegre Sugar 7s .....1937\J 3, 119 Sale 1158's 123 | 231 10514 124 
Rapid Tran See 63_.....--- ~1968\----| 73% Sale | 723, = 7414) (2440 703, 7414 
Remington  «~paREe 1937, MN} 93% 93l2 9212 9312 907g 981g 
Repub | & 8 10-30-yr be 6 f.. 194014 ©} 90 Sale | 89l2 90% 30 89 96% 
| SR ea RY 195 J 90'4 Sale | 8B9l2 901; 36 89 Q4% 
Robbins & Myers s f 78__---- 195213 Di ---- 974, 97 9712, 2 97 9 
Roch & Pitts Coal & Iron 6. M N| 91 ....| 98% Jan'23|.--- 98% 98% 
Rogers-Brown Iron Co 76.._.1942|M_ N| 90 Sale | 90 90l2) 3 894 93 
st Jos Ry, L, H & P 6a____-- 1937. MN; ?7¢ ----| 7512 Sept'22)---- -.-. ---- 
St Joseph Stk Yds Ist a 4e- ly J 84% —«BS% Dec'22) nett anne onne 
St L Rock Mt&P 5sstmpd..1955.5 3 82's 94% 82 Mar’23)---- 82 85 
St Louis Transit 68._......- 1924|A O| ---- -~~--| 62, Mar'23\---- 62 62 
 < | (= eae 942)™ §, 1004, 10113 100%, 3101's) 2 10013 102% 
St Pau! City Cable 5e...---- 1937\5 J S284 | 94 Apr’23}---- | 93 
San Antonio Pub Ser 68....- 1952\5 J) 95 98l2 93 93 | 2193 94% 
Sharon Steel Hoop Ist 8s ser A1941/M §; 99's Sale | 9814 991;; 49) 9714 104 
Sierra & San Fran Power 68..1949\F A. 82'2 8412 8212 Apr’23).---'| 8212 872 
Sinclair Cons Ot! 15-year 7s..1937' § 977s Sale 99% 10014) .! 99 101'2 
@inclair Crude Oi) 5}4s.~. 199518 O YTB Sale 97% 9812 9753 100%, 
i lt ee tiactcns ace eb 1926)F A; %8'4 Sale | 98 99 | 216, = 9Vl2 
Sinclair Pipe Line 5s__.__.-_- 194z\A @ %5!2 sale | 85l2 8614) 109 RYl2 
South Porto Rico Sugar 7... SEIS DD, 100% Sale 10012 101 33 - 102 
South Yuba Water 6.....- . 19233 J, 91% -.~. 112 Sl cosnlicine cae 
South Bell Tel & T ists {5a.1941\3 J 93 Sale | 92 93 | 17 | 90% 95% 
Stand Cus & Elconvsat6s_..1926|J DB 95% Sale  95i2 99 | 23) 967g 99% 
Standard Milling ist 56... .. “19001 Nw 97 97%) 97 9712) 5) 95% 97% 
Standard Oil of Cal 7s____.. a1031\F A’ 105)4 Sale 105 10544) ot 103 10712 
Steel & Tube gen af 7a ser C_1951/8 J, 1UL Sale 100 101 | 1100 106 
Sugar Estates (Orieati) 7s...1942,M S$ %%!4 Sale | 99!) 9934) 49 96 99%, 
Gyracuse Lighting Ist g 64._.1951,3 BD) 90% 91lg Jan'2%|\----|| 911g Olle 
Light & Power Cocoltrs!5e'54\J J 84% 86 | 845 Apr'23|---.)| S4l2 86% 
Tenn Coal li & RR gen bs. 1951\3 3) 98% __..| 9853 9853) = 1'| 9812 10112 
Tennessee Cop ist conv 62..-1925\MN 101 102 1012 apr’23 ----|\100 10112 
Tennessee E wer 68....1947,5 D, %4 Saie | 92% 94 52'| 92 9453 
Third Ave ist ref 48_....._- 1960/3 J) 55% Sale | 55% 5912} 19) 68 621g 
Adjincome 5e_........_. a1960|\A O| 55%4 Sale | 5514 56 79 | 53le 6314 
Third Ave Ry lst g 5e_....-- 1937\5. 3; 92 96 | 9212 9212, 2) O2le Y5lg 
Tide Water Ol] 644e2__._.._- 1931,\F A, 103's Sale |103 10314; 13/102 105 
Tobacco Products a f 7s._._.1931/\J D) 104% sale |1043g 10434! 12 102% 106 
atthittenthie teenanis 1M $ 106 Saie 106 106%, 31)105lg 107% 
Tol Trac, L & P 63...------ 1925'F A| 97% 9833\ 973, 9853! 8| 9712 991g 
Trenton G & El let g 68____- 1949. 8, 91 ...., 95 Jan’23|\----|| 95 96 
Underer of wondon 4s....1933\3 J 93's _---| 93'4 Mar’23).---|| 90% 93% 
i ae 1948'3 J| 87% 89 | 8814 Mar’23)---- 8814 881, 
Union Bag & ‘Paper pte 1942;4N 9712 Sale | 9712 98 31} 96 99 
Uniou Elec Lt & P Ist g 58._.1932|)M $, Q94l2 9534) 95%g Apr’ 23}----| 95 97% 
Union Elev (Chic) 53....-.-.- 945|A O: ---- ---- Se Qcceslcane cave 
Onion Oil 56.............-- o3iid J 99 97 | 90 947, 10| 90 95 
¥ _-_49429\F Aj 100 Sale (100 10053, 9% | 997% 1025, 
Union Tank Car equip 78....1930\F A; 193'2 104 1031, 103!2' 2:|102'4 104 
United Drug conv 84_....... 941/3 Dj) 111 Sale "Oe 11113) 23/110 1133 
United Fuel Gas ‘st of ba. -1936|3 J) ---- 95l2 4 9512) 16) 95 98 
United Rys Inv 5e Pitts iasue 1926(M N, 96's Sale | 30 961,| 95!| 8714 98l4 
Uaited Rys St L istg 4s . .1934\J 3 69 Sale | 59% 6014) 66) 5812 63g 
United SS Co Ltd (The) Copen- | Po | | | 
hagen int rete 15-yref6e_.1937,"@N, 92 Sale | 91 92 | 19) 8612 92 
United Stores 6a______....-- 1942\A ©} 99l2Sale | 99 99%! 46|| 98ig 101% 
U 8 Hoffman Mach 8s...... 1932|5 J} 100'2 101 (100's 1001s 5)\100!g 1031 
U 8 Realty & I conv deb g 54.1924|\J 2) 100 10012|/10012 10012) 2) 99 100!2 
U.8 Rubber te ref 5eser A.1947\2 J| .87 Sale | 86!2 8712| 154) 85 89lg 
‘10-year 7348........-.-.- 1930\F A| 1074 Sale |1074; 108 | 21/|10512 109 
U SSmelt Ret & M conv 6a. 1926|F A| 100 100!s|100 10012, 21/100 102 
U 8 Steel Corp{coup.._._. 41963/M Ni 10l!2 Sale (10114 102 | 227;'100% 104 
of 10-60-yr 5elreg.......61963|MN| ---- ----|101 Mar’23,....||100 103 
Utah Light & Traction 58....1944/A O| 81% Sale | 81% 83 | 29) 815s 
Otah Power & Lt Ist 5s____. 9441F A\| 87% Sale | 87% 885s, 32)| 86% 92% 
Utica Elec L & Pow Istsf5e.1950\3 J) 95 ” iin. .ceaee ene 
Utica Gas & Elec ref 5a... .. : 713 3) 88% “9133 90 Mar’23 ...-|| 90 92%, 
Victor Fuel Co ist sf 53__-__- 3\3 J 60's 65 | 56 Nov'22 ..--||- makin 
Va-Caro Chem Ist 15-yr 5¢. 1923 J po 100 Sale | 99% 100 | 9934 100% 
Conv deb 68._....-...-- e1924|A O| ---- -- -| 90% Apr’23|-.. || 9912 10012 
ci eo kl 1947\J DBD 9012 Sale | 9012 9212, 104|| 88 98 
12-year s f 7}48........-- 1037'\3 J S84'2 Sale | 83% 8473' 69) 803% QSlg 
without warrants attached...|J J) 52'2 84 | 83 $33,' 13!) 80 93!2 
Va Iron Coal & Coke Ist g 53.1949|M 8, 92 95!2) 92'4 Apr’23 ..--|| 9214 O5l, 
Va Ry Pow ist & ref 5a_____. 1934\5 3 8514 Sale | 8514 86 7\|| 84 87 
Vertientes Sugar 7s........- 1 J D) 98% Sale | 982 99 97), 96 98% 
Warner Sugar 78.........-.- 941'35 OD 10314 Sale 10212 10314, 12102 106 
Wash Wat Power si be_____- 1939|J J} 98l2 99 | 9812 Apr'23\....|| 981g 9Dl2 
Westches Ltg g 5s stmpd gtd_1950/J dl 95 Sale | 95 95 | 1|| 947g 971g 
West Penn Power Ser A 5s...1946/M 8) 891g Sale | 88% 895s\ 24'| 885g 94 
let 40-year 68 Series C.__.1958|J D! 1004 a 10014, 8||1001s 102% 
lst series D 7s__...---..-- c1946,F A, 103% 10412/105 105 | jit 1 
Western Union coil tr cur 5a..1938|3 J) 99 Sale | 97 99 | 16) 96 Q9lg 
Fund & real estate g 4348__1950,\M N| 59!2 Sale | 89!z 901, 6)| 8912 92Ig 
16-year 6448 g-.--....---- 1936}F A, 107% Sale |J07!2 10812) 28/106 111% 
Westinghouse E & M 7s... _..1931|M Ni) 10675 Sale (1064 10733, 53)|10612 110 
Wickwire Spen Steel let 73. . 1935. 5 J. 95'2 Sale | 9412 963g! 30) 93's 98 
Wilson & Co Ist 25-yrsf6s_.1941'A O| 9% Sale 95 9914; 55)) 88% 102 
10-year conv 8 f 6s.....--.. 1928}3 DO Y%4'g Sale | 94 9473| 35)| 92% 9712 
Temporary 7}48.--..-.---- 1931/F A, 100% Sale 100 10034; 63)| 9654 105 
Arms 7}48......1941|A O| 101% Sale 101 10112) 15|\10012 104 
*No price Friday; latest bid and asked. a Due Jan. @ Due Apr. c Due Mar. e Due 


May. ¢ DueJune. 4 Due July. £ Due Aug. 


e Due Oct. 2 Due Dec. « Ooction Sale. 











Quotations for Sundry Securities 


All bond prices are “and interest” except where marked *f.° 









































































































































































Standard Oil Stocks Par; Bid. , Ask.|\RR. Equipments—Per Ct. | Baste. 
Angio-American Oil new. £1 *17 | 1714||Atlan Coast Line 6s_......- 5.70) 6.35 
Atlantic Refining new 18 125 Rr | Equipment 646 --.------ 5.45) 6.15 

Preserves... cccccccce 115 (116 ||Baltimore & Ohio 66..-...-.- 5.80) 5.40 
Borne Scrymser Co._.-- 100 130 (135 Equip 4%s & 58..--.----- 5.50) 6.10 
Buckeye Pipe LineCo_.. 50|*x88 | 89 ||Buff Roch & Pittsequip6e..| 5.45) 5.20 

| Chesebrough Mfg new__100| 227 (|232 |\Canadian Pacific 446 & 68.| 5.50) 6.00 

Preferred new._.....-- 100} 113 |115 |\Central RR of N J 66..-..-- 5.65) 5.30 
Continental Oll new.._. 25) *431!2| 44 ||\Chesapeake & Ohio 6s.-.-.-..- 5.80) 5.40 
Crescent Pipe Line Co... 50} %19 | 20 Equipment 6s -------- 5.50) 5.25 
Cumberland Pipe Line new.| 112 (113 Equipment 56 ..--.------ 5.50) 6.25 
Eureka Pipe Line Co_..100} 112 (114 ||Chicago Burl & Quincy 68-- 5.60) 5.30 
Galena Signal Oilcom_..100| 67 | 68 ||\Chicago & Eastern Ill 54s8-- 6.00) 5.50 

Preferred old___----- 100| 112 '114 |\Chicago & N W 44s8------- 6.30) 5.10 

Preferred new... ..--- 100} 108 (110 Equipment 68 ...-.------ 5.70) 5.40 
(ilinois Pipe Line._.....100}) 165 (167 Equipment 6 4s -------- 5.50) 6.15 
indiana Pipe Line Co... 50) °98 |100 |\Chie RI & Pac4e& Se...) 5.60 5.15 
International Petrol (no par)| *20!2| 20%4|| Equipment 6s -..-.------ 5.80) 5.40 
“Iational Transit Co_.12.50| *25 | 2512||\Colorado & Southern 68---- 5.75) 5.40 
New York Transit Co_._100} 128 (132 || Delaware & Hudson 66----- 5.70) 6.30 
Northern Pipe Line Co_.109) 106 |107 |\Erie 4%e & 58..---------- 6.25) 5.50 
Ohio Oil new......-.-..- 25, *%69!2| 71 Equipment 68 ..-.------ 6.25) 5.75 
Penn Mex Fuel Co___.. 25} 1712) 18!2'|\Great Northern 68..------- 5.65) 5.35 
Prairie Oll & Gas new__100) 212 (214 |\Hocking Valley 66..------- §.80| 5.40 
Prairie Pipe Line new _. 100} 107!2/108!2|; 11inois Central 4448 & 56-.-- 5.40) 5.10 
Solar Refining... -.- -- _.190} 190 1195 | Equipment 68 ...------- 5.65) 5.35 
Southern Pipe Line Co_.100) 109 (110 Equipment 7s & ng 5.40) 5.15 
South Penn Oll_.-..---- 100; 157 \|160 || Kanawha & Michigan 68 585 5.40 
Southwest Pa Pipe Lines.100; 85 | 86 Equipment 4%8--------- 5.50) 5.10 
Standard Oll (California) 25) *5033' 50!2\|Louieville & Nashville 6s_..| 5.30) 5.10 

a 4 318, 3l4 Equipment 6¢_-...------- 5.65) §.35 
Standard Oli (Indiana) - - as *61's| 61!2|| Equipment 6 %s--------- 5.40) 6.15 
Standard Oll (Kan) new 26) *47 | 48 ||Michigan tral 56, 66..-.| 5.50) 5.15 
Standard Oll (Kentucky) 25) *95 | 96 ||MinnS8tP&S8M 4%s& 5.60) 6.15 
Standard Oil (Nebraska) 100! 235 (245 Equipment 6s & 7s8---- 5.75 6.45 
Standard O1l of New Jer. 25| *38'2| 385s|(Missour! Kansas & Texas 5s 5.70} 6.30 

ON ae 100} 116%3 11612)| Missouri Pacific és & 6%s..| 5.75) 5.35 
Standard Oil of New Y’k. 25] *42!2) 42%s||ngobile & Ohio 4e, 58----- 5.751 6.20 
Standard Oll (Ohio) new...-| 295 (300 ||New York Central 4748, 58-- 6.50} 6.20 

aes ince th ts is 100,917 118 Equipment 68-..-------- 5.70) 5.36 
Swan & Finch...------ 100} 36 39 Equipment 78--.--------- §.55| 5.25 
Union Tank Car Co_...100! 91 | 95 ||Norfolk & Western 4}48---- 6.30! 5.00 

Preferred......-- __.. 100; 109 (110 || Northern Pacitic 7s..-.----- 5.45) 6.20 
Vacuum Oil new ...---- 25| *491!2 4934'| Pacitic Fruit Express 7¢---- 5.50! 5.20 
Washington Otl_.....--. 10 *25 | 27 Pennsylvania RR equip 646-. 5.50; 6.10 

Other Oil Stocks | Pitts & Lake Erte 6 %8----- 5.50) 5.20 
Atlantic Lobos Ol) (no « 453/47 Equipment 6s-_-.-------- 5.75| 5.40 

EET RIE: *18 | 25 |\Reading Co 4%8---------- §.30| 4.95 
Gulf Oil (new)-_-- ------ 38 *61%4' 6214|\s¢ Louis & San Francisco 5s.| 5.75) 5.30 
Humble Ol! & Ref new - 25) *3312| 33%4||Seaboard Air Line 4s & 58.| 5.30) 5.10 
Ee 25|%112!2 113!2||Southern Pacitic Co 4448---| 5-25, 5.00 
Magnolia Petroleum. -__100 “= (144 Equipment 7s----------- 5.40) 6.15 
Merritt Ol Corporation. 10 . | 10 ||southern Ry 468 & 5s-.---- 5.60) 5.15 
Mexican Eagle Oll-_----- a) 10 Equipment 6a---.------- 5.85' 5.50 
Salt Creek Producers. .- od +22 | 22's | Toledo & Onlo Central 6a...| 5.75) 5.30 

Public Utilities Union Pactiic 76...-------- 6. 35, 6.108 
Amer Gas & Elec new. -(1) 37% 3812 

Preferred... ..- ; aU | 43 

Déb 68 2014.....--M&N| 414) 95!4 Tobacco Stocks 
Amer Light & Trac,com - aa = a American Cigar comiunon .100 81 84 

i 93 NS FEES 100} 8¥'2 91 
Amer Power & Lt, com. “100 17412 176 ||\Amer Machine & Fdry_.100} 135 159 

Preferred. .....-.----- 100! 83 | 85 || pritish-Amer Tobac ord. £1) *21 | 22 

Deb 68 2016.-.------ M&8| 94 | 95 |\prit-Amer Tobac, bearer £1) 21 | 22 
Amer Public Util, com..100| 29 | 31 ||Helme (Geo W) Co, new. 25) *53 | 61 

Preterred_-..-------- 100) _46'2) 49 Preferred_....------- 10u| 113 1116 
BilackstoneValG&E,com 50 Oe Impertal Tob of GB & Irel'd *20 21 
Carolina Pow & Lt, com_100| *67 | 70 |\Int. Cig. Machivary....100) 55 | 60 
Cities Service Co, com-.-.100 166 168 || Johnson Tin Foll & Met-ivv 75 (100 

Preferred. ..<<<c----- 1 69 | 69!2 |MacAndrews & Forbes..100| 136 138 
Cities Service BankersShares| *1/ | 1712)| Preferred..---------- 100} 98 |101 
Colorado Power, com_..100} 22 | 23 ||mMengel Co_----------- 190} 32 | 34 

Preferred. ....------- 100| ¥! | 94 |l porto Rican-Amer Tob. 106) 75 | 85 
Com'w’th Pow, Ry & Lt.100} 34 | 35 |! serip_....------------- *75 (100 
Com’w’th Pow.Corp.pref100 6° | 69!2\\schulte Ret Stores.(mo par) *90!2 Gila 
Consumers Power pref..100, 56 | 88 Preferred w 1__------ 100| 115 (125 
Elec Bond & Share, pref. 100 x¥6!2) 97!2'| Universal eng ‘Tob com_100} 111 {114 
Federal Light & Trac----- ¢| *60!2) 63 -||  preferred...--------- 100| 98 |100 

Preferred......------ 09 70 | 71 Young (J 8) Co.-.-.----- - 112 j118 
Lehigh Pow Sec...(no par)| *23 | 23'2| preferred_-.--------- 105 ‘108 
Mississipp! Riv Pow,comiou| 23 | 25 Rubber Stocks aoe and pr tes) 

Preferred......----<- 100} Sv | 83 || Firestone Tire & Rub,com.10} *80 | 81 

First Mtge 58, 1951__J&J| 892) 91 6% preferred. -.----- 100} 95 | 98 

S fg deb 7s 1935...M&N| 100 |102 7% preferred-------- 100| 9612, 98 
Nat Pow & L, com_(no par)} *59 | 53 ||Gen'l Tire & Rub; com--.50 *180 (185 

Preferred ------- (no pur)| *82 | 84 i 100} 99 |100 

Inc 78 1972..------- J&J| 8912) 91 |lGoodyear Tire & R,com.100} 142, 14% 
Northern Ohio Elec (no par)} *? | 10 Preferred....-------- 100} 50 | 50% 

Preferred. --. -------- 100, 26 | 28 ||Goody’r T&R of Can, pf-100 88 | 94 
North States Pow, com. 100; 96 | 98 |i miler Rubber NIE P78 2: 91 | 93 

PONTEE, cciscnceccce 100} 91 | 93 || Preferred.....------- 100 105 |107 
Nor ‘Texas Elec Co, com._100) 73 | 78 an og Rubber...---- i100} 16 | 18 

ON EEE 100} 74 | 77 apace imeem 68 | 70 
Pacific Gas & El, Ist pref 100 91 92 |iswinehart Tire & R,com.1%9 15 j 21 
Power Secur, com... (no _ *3 7 alae areata oi 100, 40 | 5&0 

Second pref- -- --- (no par)| *12 | 15 

Coll trust 6s 1949 fad 71 | 76 Sugar Stocks 

Incomes June 1949..F&A| /42 | 47 ||Caracas Sugar---------- 50) *20 | 22 
Puget Sound Pow & Lt_.100| 48 | 50 ||Cent Aguirre Sugar com. 20) °98 ‘100 

6% preferred -------- 100] 80 | 83 j|\Central Sugar Corp.(mo par) *'2 2 

7%, preterred.-..---- 100} 101 '103 ee 100i «1 4 

Gen M 78 1941..-M&N| 104 10512) Fajardo Sugar--------- 100/z118 |122 
Republic Ry & Light... .100 1654 ha Federal Sugar Ref, com.100| 67 | 70 

Preferred... -.--------- 100, 46 4 Preferred... .-.------- 100, 90 \105 
South Calif Edison, com _100 10214) 10312 Godchaux Sug, Inc.(no par)| °24 | 28 

Preferred. ....------- 100} 118 122 Preferred...--------- 100] 89 | 92 
Standard Gas & El (Del) 50} *30 | 31 |/Great Western Sug new... 25 "85 | 90 

Proferred......----<-- 50| *50 | 51 || Holly Sug Corp.com.(nopar)} *35 | 40 
Tennessee Flec Pow (no par)| %15'2 17 ES le IIE. ie 100} 85 | 90 

2d preferred --- -- (no par)| *46 | 48 ||Juncos Central Sugar...100} 110 |125 
United Lt & Rys. com_.100} 135 (140 || National Sugar Refining -100 99 |101 

ist preferred (6%) ..-100} 85 | 90 ||santaCectiliaSugCorp,pf.100) 11 | 15 
Western Power Corp....100} 34 | 35!2'|Savannah Sug, com-(no par) *53 | 58 

Dette... aaccesee<e 100} 82 | 84 Preferred._.....--.---- 100} 81 | &3 
Short Term Securities—/e)! Cent West India Sug Fin,com.100} 40 60 
Am Cot Ot! 68 1924.._M&S$2| 89 | 91 NR oe 100| 48 | 55 
Amer Tel & Tel ts 1924_F&A 1012) 100%4|| Endustrial & Miscellaneous 
Anaconda Cop Min fis'29 J&J 10114'10112|| American Hardware....100} *55 | 57 

7s 1929 Series B..--- J&J| 1034s 103% Amer Ty pefounders,com.100 78 82 
Anglo-Amer Oil7 48'25 A&O 102!2/ 103 on a 100} 98 |101 
Arm’ r&Co7sJuly 15° 30J&I15 4 8\__--||Atlas Powder_...------ 100} 176 |180 

Deb 6s J'ne 15°23 J&D15 ..--|| Bliss (EW) Co, new.(no par) *24lp 25ls 

Deb 68 J’ne 15°24-J&D15 100 saad Preterred_.....-.----- *60 | 63 
Beth St 7% July 15'23J&J15) 10014) 10053|| Borden Company, somes e ae 115 j117 
Canadian Pac 68 1924 M&S2| 100'4'100%3|| | ~Preferred_----------- 100} 103 1105 
Federal Sug Ref 68°24. M&N| 100%4!101!g)| Celluloid Company - - - - - 100} 93 | 98 
Hocking Valley 6s 1924 M&S} 100%8|100%4)) Preferred----.-------- 100} 106 |110 
Interboro R T 8s 1922.M&S| 97 | 98!2)|Childs Co, common- ---- 100} 140 |143 
K C Term Ry 6° °23 M&N15| 100'4/1005|| Preferred_----------- 100} 109 |110t, 

64s July 1931-.--..-- 1&J| 10344 104 ||Hercules Powder.------ 100} 107 {112 
Lehigh Pow Sec 68 °27-'&A| 9344) 94 oN Sa 100} 10212 10412 
Sloss Sheff 8 & 168°29.F&A| 96 | 96%||International Salt --__- 100| 7814! 90 
U S Rubber 714s 1930. F&A| 10612 107!2|| International Silver, pf_.100) 108 (112 
Joint Stk Land Bk Bonds | Lehigh Valiey Coal Sales. 50| *80 | 82 
Chic Jt Stk Land Bk 58.1951) 102'2 103'4|' Phelps Dodge Corp- - - - - 100! 180 1190 

5s 1952 opt 1932-_-.--.---. 10212 103'4||Royal Baking Pow, com.100) 130 [143 

5s 1951 opt 1931-_----- 105 |195%|| Preferred. .---.-.----- 100} 99 |102 

4% 1952 ont 1932___..--' 100% 10112. Singer Manufacturing - _ . 100 117 ‘119 

* Pet share. t No parvalue. 06 Basis. 4d Purchaser also pays accrued divi- 
dend. ¢ New stock / Fiat price. & Last sale. ~ Nominal. sEx-jliv. ¥ Ex- 
righte. t Ex-stock div. Ex cash and stock dividends. 
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BOSTON STOCK EXCHANGE—Stock Record s. 1747 



































































































































































































































































































































, PER SHARE. 
Mi@H AND LOW SALE PRICEH—PER SHARE, NOT PER CENT. | Saise STOCKS | Range since Jan. 1 1923. |! Range for Prectous 
. —| for BOSTON STOCK | Year 1922. 
Saturday. , Monday. , Tuesday, Wednesday., Thursday, Friday, the EXCHANGE | 
Aprti 14 April 16 | Aprtt 17 Aprit 18 | _ Apri 19 | Aprit20 | Week. Lowest | Highest Lowest Highest 
Sbares Railroads 
144i 144lo|) 14412 14419, L44le 145 |*145 146 145 146 35| Boston & Albany....._... 100} 143 Apr 3 149 . Jan 9,| 180% Jan| 152 May 
80 = 80 80 = 880 7912 SO'4) 7934 754 791g 80 235) Boston Elevated......_.— 100| 7912 Aprl7| 84 ~ Jan 5| 731g Feb| 8913 Sept 
‘ 96%, 96%) 96 97 | 96 96 | *97 - 963, 97 Oe TC 100| 96 Apri 100 -Mar 6!| 94% Mar Sept 
120 121 | 120 120 | 120 120 j -- - Co ane 55; De ist ptal........ ..100; 118 Jam 2} 122 Mar 7); 116 June! 126 Sept 
*101 I101'2) 100%, 100%; 100% LOL |*100% 101 10044 101 41 I 100| 9912 Mar22; 106 “Mar 5/| 101g Novi 109 Sept 
18); 18!4) 18!2 18%) 18ig 18!2] 18l2 19 i8’g 19 683] Bostoa bo ara. 100; 1653 Janl9| 20!g Mar 14 Jan} 3ilg May 
"260 «27 | *260«(-_--| 27) 027 | 27 enw sane - BO GB ccccascccence 100| 211g Jan 2} 27 Febi3|| 20 Jan| 37 Apr 
ee 30 3012 3012 30!2 31 30!2 3Lie2 baa ca 158 Do Reries A Ist pref.._.100| 271g Janm24| 321g Mar l 22 Jan} 44!g Apr 
ane -z--| “A245 | 43 Alle] Sle S42 - een 91} Do Series B ist pref...100| 40 Janl7| 48 Feb 6|| 36 Jan| 62 May 
“3840 | *38 «= 40 | «(39 4018) 40-40 am init 51} Do Series C Ist pref...100} 36 Jan22| 42 Mar22)| 30 Jan) 54 May 
a 53 34%) 53 = 58 55 3 o4 o4 e- , 98} Do Series D ist pref._.100| 53 Apri6| 59 Feb 7|i| 40 Jan| 771g May 
M5712 .. |*157!2 | *15712 ___ fF 15712 159 =2o  Se-6 _...| Boston & Providence__._- 100} 15712 Mar21| 160!g Jan25|| 125 Jan| 163 July 
Siig 31%) 3s $212) 32 32l2) S2ly 3314 3212 33 650) East Mass Street Ry Co_.100} 18 Febl5| 35 Mar22/| 18 July| 2653 July 
*---- 70 |*-... 69 |*.... 69 | 69 69 69° 69. i Bagels 1 67 Feb24| 72 Janl6|| 66 A 77 «July 
D 63 | *60 63 60 60!2) *60 63 6233 624 ee 1 53 Feb24| 65 Mari9i| 61 July| 60 Nov 
*45 44 44 44 44 445, 45 | 45 45 50; Do adjustment.._.... 100} 341g Febi3} 46 Mar22}|} 28 July) 47 Aug 
42'2 4234 *42\9 43 4234 4244 42!2 4454 | 4344 43%, 1,082) East Mass St Ry (tr ctts)_100| 34lg Feb15| 45 Mar21 29 July| 47 Aug 
*37l2 38 38 38 38 38 | *37l2 38 ino 15| Maine Central_....._____ 1 37lg Mar 7| 43 Jan 2|| 27%9 Jan| 655 Oct 
*18!2 19 | 191g 19lg) *19 = 1Dlg! 198, 24! | 191g 1958 620| N Y N H & Hartford____. 100} 16% Janl5} 22!g Jan30|| 12% Jan| 34% May 
"75 = SL! *75 *75 o- Msaee 8)! | ---- ----[-.----] Northern New Hampshire.100! 75 Apr 4| 84 Feb 3il 69 Jani 96 Juwy 
"90 ----]| ---. -- | *90 --| "90 = ---- | s0-- « 20] wo-ese | Norwich & Worcester pref. 100 90 Marl9 100 Jan 3/| 58 Jan} 103% Dec 
79-80 | *75l4 (79 79079 =|*---- 380 | ‘ewee : casa’ 22 ia Re eR 73 Jan20: 81 Febl4}} 57 Jan| 98% May 
~--- -- ~-- ---=/%-~-. Silgi*_--. SL's | -~--- of owes Rutland pref............ 100 32 Mar 9 381g Feb20!/| 18 Jan] 62% June 
*91 *90 O91); *88 91 | *85 = OI | ws .| ...-..| Vermont & Massachusetts_i00} 90 ApriO. 98 Janll|} 78 Jan} 100 Aug 
is | Miscellaneous 
“Zig 3 *233 «=25a) = Zig 2g) *21 28 | Zig Zig! 200| Amer pane Service... 25 21g Feb21| 31g Jan 9 Dec} 41, Jan 
is 18 18lg L8ig} *18 18%s| *18 = 18!) } =--- -.-- O00 eM 50! 16 Mar 7| 20 JanlO;|| 13 Febl 20% A 
12224 123 122%, 123 122i2 123 12244 123), | 122%, 128 2,180| Amer Teeanons % Teleg_.100) 12153 Jan31) 125%4 Marl4|! 11453 Jan; 128% Aug 
961, 9614) *96l4 _. *96\4 OEE, 9612 OGle 30| Amoskeag Mfg...._.- No par| 788 Jan 8 112 Jan &|| 104 Jan} 121 
“30 81 | SO S81 | *80) = ----| "800 | 80 80 O68) We. Manet dnoan No par} 80 Apr 3| 88 Jan 5|| 80 Nov] 91 Aug 
“215 8617 [*215 17s |*zls 17 *z15 017 | sac- we .--,--| Art Metal Construt Inc... 10} 15 Mar 1} 161g Marl4|; 14 Nov) 201g May 
an ae > Me. Be ee Me i Be | -- cnet owen Atlas Tack Corp_...-.. No par| 17 Feb 2} 20%g Febl4|; 13 Jan| 22 May 
seco «ns MO WG | .-.. -...5 WE We : 15| :5uston Cons Gas Co, pref.100) 105 Jan22; 10813 Feb24!| 104% Aug} 107 
*10 8.15) *.10 .15, *.10 .15) *.10 .15 yy * ....| Boston Mex Pet Trus..No par| .10 Janl8} .30 Jan25 10 .50 May 
24 24 | *24!g 24le' 243, 24%) 24 24! 24 24 160| Connor (John T)-_.....-.. 10} 20 Jani3| 27 Marl9}} 15% Jan| 30% 
334 8344) *33 4 3% = 3% 3% | 3% 3% 300, East Boston Land... ... 10 314 Mar 3 4 Jan 2 3 Jan 6 Apr 
Mile Lilg, P12 =obatg) SEL oAdtg) IE Ads | lle Ll, 485| Eastern Manufacturing... 5) 7lg Jan25) 14!g Mar 5 7 Deo, 14% Feb 
11412 115 | 115 1L17i2, 115) 116 114 115 |} 115 115 640, Kastern SS Lines Inc..:.. 25; S8ilg Jani0| 12712 Mar22}; 38!g Jar} 89!g Oct 
167 or ty r164'4 165 | 165 165 164%g 165 | 164!le 165 390) Edison Electric {ilum — 100 +164'4 Aprl6; 172 Jan 3 56 Mar! 185 Sept 
*7 Ts 71s! Zig = Jig) *7 S | ease. & ae 50| Elder Corporation..-.-. No par 51g Mar 5| 10% Jan 2 3 Mari 13 May 
P2<0 21 19 19 |*---- 20 j*_.-- 20 | eeke. and 5| Galveston-Houston Eleo. .100| 19 Apri6|) 29%, Feb 5}| 28 Dec) 39 Aug 
"3 48614 iS 13%' *13 14] *13~ 14 | mow a thee 1001 Gardner Motor..... .-No par| 10% Jan 2} 155g Mar 3:\| 9 Novi 16% Apr 
*17 1s 17 17 *17 1S is 19 19 1919} 342, Greenficid Tap & Die__... 25} 17 April6} 24 Febl0o 17 Deo! 27% Feb 
59 59 538 59 *58 5912) *5S8 591s sarade, ae 60; Hood Rubber.......-. -No par| 54 Jan 63!lg Marl3 43 Mar| 64% 
*391- 41 *4() 41 41\g 41's) | 40!2 40l- - d 130; internat Cement Corp.No par| 35 Jan 2} 44 Mari9' 26 Jan 383g May 
15 15 15 15 15 i 90) internat Cotton Millis... -_. 50| 15 #$=<Apri2} 22 Febi9!| 20 Nov; 32 £=Jan 
% = 36 53 = BD | 60 60 ; *60 621s — Cees 100} 56 Apri4| 79g Jani0||} 60 Aug| 85 Dee 
*2%, oS *253 «3 *253 3 | *2% = Sle pee | International Products.No par 2 Janl5 3 Mar20 lig Dec 61g Mar 
63, 634) *6 digi 6 Zizi 6 712 ! ime - . eer 5 Feb27| 8 Marl5 Dee} 17 Apr 
3, 63% 644 63,4! 634 654) 44 634 a 45 5| Libby, McNeill & Libby... 10 614 Jan 2 8 Apr 6 153 Apr! ill, June 
10 10 1014 LOle! 101g 10le' 10% 10%, | 1012 1034) 271| Loew's Theatree......... 25; 10 Feb 8| 10% Jan 4 8: July} 13 Jan 
$31, 8334; 23144, 382 81% 82 | 81% 8214) | 821, 8214) 489, Massachusetts Gas Cos._.100| 251%, Aprl6| 871g Jan 2|} 63 Jan} 904g Nov 
6912 6912; *69le 70 69l2 69le!' 69%, 70 | | 69ly 6914 46 i £%Marereadreree 691, Apr20| 73 Jan25)| 623 Jan! 74 Oct 
*165 169 166 166 | 167 167 \*165 167 | /165 165 32| Mergenthaler Linotype._.100) 165 Apr20| 179 Jan 6); 130 Jan} 181 Oct 
*11 12 | *1i'% 12%) FIL = 12l4) Alle Lie | Allg 11% 65' Mexican Investment Inc.. 10 7% Jan31| 14% Febl9|} 11 Dec) 27% June 
24 24 24 24 24!2 24le) 25 #25 | | 23, 2Q4hly 165; Mississippi River Power ....100} 23 Mar27| 28% Jani 13 Jan| 34 Aug 
*80) Slie! *80 8il4} 80 80 *R0) Sle —datain. ean 15 Do stamped pref_..... 100} 80 Jani6} 84 Febl4:| 7213 Jan; 851g Oct 
7 7 7 Zig) 6% 7 67% 7 | | f°, 67% 294; National Leather._....... 10 612 Apr 3 8% Feb13' 115 Jan 
75 @ .95 50 97 25 #@««.78) 50 .65| Patriet’s c' ia 508; New England Oll Corp... .. 25 Feb 3) .97. Aprl6' -22 Deo 5 Jan 
*116le 117 L16i2 11612; 117 117 1167s 117 | 116 117 133} New England Telephone..100} 116 Feb 1} 122 Jan 3'| 109 Jan| 125 Sept 
191, 1914) *19 = =19%) F119 191g) dy 19%! = Day | 1934 197% 550; Orpheum Circuit ine_.... 1} 171g Jan 6, 21 Febi5)| 13 Jan} 28 Oct 
95 96 95 9573, 95 Q95l2) 95 Sle - | 9412 951g! 1,077] Pactife Milis........2....-- 94!» Apr20, 190 Jan || 154% Oct! 192 Deo 
*164, 17 | *16%4 17 1614 16%) *16 17 | Exchange, -..- -.--| 20| Reece Button Hole.....-. 10} 15lg Jan 4 18 Marli4!; 12t9 Apr; 16 July 
+212 a hom we © “2% «63 | to = wane] eeneee Keece Foiding Mach. ...... - 2 Janli| 3% Marl5 15g Ma 
“— Aig" *3 as 6% it 1 lig! Closed § .. ~- aeacce’, ME REE oncsenece 2 Feb20 2 Feb20!! .50 Nov' 7g Ap, 
105 = 1051;] 105 1051;] 104l2 10514] 105 1051,f 105 1053, Gee SEE BO. 2. cc cnccecins a 1041, April! 10919 Jan 6]; @2% Jan! 110%, Sept 
"471, 48 47% 4381:) 47%, 48 48 48le) 49 491, 534] vorrington.............. 25 Jan 2} 50 Mar 9}! «39 July! 811g June 
*Slye 10 *Sle 10 *Sl2 10 *Sle 10 | 9 y 25| Union Twist Drill........ 5| 7ig Janl9| 11 Mar7 8 Mar 144 Feb 
50 5034) SOle Slici 50% 51 50lg Silly 495g 5012) 5,730) United aes Mach Corp... 25) 44% Jan 2) .55% Mar 8|| "37 Jan) 45 ar 
“2612 27 | 26 262! 26 26!l2] *26lg 26!l2 | 2612 2612 em cnt ate 25| 25 Jan25 “28%, Janll/| 25 Jan; 27% July 
27. 2743] 2658 27 26 2672} 26\,5 26le | 26 26!o| 2,432] Ventura eal Oil Fielda. 5} 26 Apri7| 30 Jan 2'| 21% Jan) 33g June 
*42 42lo| 4124 42lof 413g 4214] *41%, 42), | 42 42 66| Waldorf System Inc. .. 10, 36 Jan10| 4414 Marlg 26% Jan| 39 
10!2 10!2) *10!2 11 101g 1012} 10lg 10!2 | 10!2 11 323] Waltham Watch clB comNopar 56 Febl5| 13 Marl7 2% Nov; 14% Apr 
*25\2 26l2} 26 26 25 25 *2Z5\2 26le2 | eec= «ox 21 Preferred trust ctfe..--. 100 15!g Mar 6) 29!2 Marl9 ll Nov; 49 Apr 
1612 I6le 16): I16)!e2 1613 16le l6le 16%, | 16le 16% 695| Walworth Manufacturing. 20' I11l!¢ Jan 5| 1712 Febl17 714 Feb 13 Oct 
32 32lg] 320 SZtgy 32s BV_| 32 32le _ 32 3212} 883] Warren Bros.. .......... 50! 25lg Jan31| 341g Marl4/| 17%, Jan| 35% Sept 
*3615 37 | 36'g 36131 37 37 | 36) 36), ay: 85| Do Ist pref.......... 50° 33 Janl7| 39%2 Marl4!| 30lg Jan; 38% Oot 
*40 41 |7*39 #+$440 | *38 40 | *38 £40 oe neline we ee | ° a qaere 60| 36 Jan25, 42 Marl5}| 31 Feb; 44% July 
*11 =e) *11 Lilg} *12 =i lig? *11 11g ..---.| Wickwire Spencer Steel__- 5; Ill!lg Feb 6) 1213 Feb21 8% Nov; 21 May 
ining 
* i) .30 *.50 .380) *.50 —.80 | .50 .50 40, Adventure Consolidated... 25; 25 Febl6 1 Feb28 50 Jan 1 Apr 
*77 79 75i2 77 *75 77 | mi 73 Ss 25| 56 =Jan27 87 Mar il & Nov; 66 May 
*30 60 *30 .60) *.30 60 | *30 + .60 Algomah Mining......... 25| .30 Feb19, 50 Mar 2 Sept 450 Apr 
27 27 26!2 27 *26l2 272 ' 27's “150 PAGES i pg A FE 25} 19 Feb 5 34 Mar il 19 Dec; 3213 Jan 
Zig = Zils *2ig 3 *2in 3 | Zig Ble 35| Arcadian Consolidated.... 25 212 Mar29, 414 Mar 5 2 Mar 45, May 
13 L3le 13 13 13 13 134g 13g 1,795) 4rizoua Commercial. .... 8| 73g Jan 6! 141g Mar 2 6 Nov; 10% June 
17 17 17 17 *17 1712) ' 17lg 18 13595 Hingham Mines......... ~- 10 17 #=xApr 2| 19 Feb 19 138 Jan) i t 
359 360 360 362 ' 355 355 | | 359 365 156 Calumet & Hecla......-.. . 25' 285 Jan 9 420 Mar 1\i 248 Nov! 301 Aug 
*7i, 8 | Zig «= Zisi *7 Tle 7 7 210] Carson Hill Gold....... oa a 7 #£=<Apr20 9%, Feb 13 5% Novi 16% Mar 
*10 L1llz *10 Lliz} *10 llle *10 aes UU Se 25 7 Janis} 15 Marl 8 Novi 13's Feb 
40%, Alle 40 40!:] 39l2 4)!2 40 40% 597; Copper Range Co........ 25| 35% Jan20| 46% Mar 1|| 35% 46% May 
dig 384 Sig Sle dig Sle dig Ble2 300} Davis-Daly Copper. .-.... 10 253 Jan 5 5 Feb23 21g Nov O14 Jap 
8 85g 8%_ Bile Sig Ble 81g 853) 1,349} East Butte Copper Mining. 10 7% Jan29| 11's Mar 1 7lg Nov; 12% Jap 
13g 1% *1l5, 2 *15, .2 71%, 2 I a i 25 1 Janis 25g Mar 5 1 <Apr 3% Apr 
*3 Sle 3 3 *3 Sle *3 312 300} Hancock Coneolidated.... 25 2% Jani0O) 4 Mar lg Aug 31g Mar 
29!, 292 2912 30!2} 29% 3) *29\, 23%;| 1,655| Hardy Coal Co.__-. Fata cad Sl 696% bares BO'eg AOERTE coco cccel cogs <o-- 
*50 «75 , 50} *.50 = .75 °*50 4.75 5Ol thahvetia....-ccecccceceee £6) 50 Apel? ly Feb20 .60 Dec; 2% Apr 
111 1114 110 All | 110) 110%, 109 111 1,368) Island Creek Coal_....... 1| 101!g Jan 4} 115'2 Apr 7j| 81% Jan} 116% June 
100 =100 *9914 100 100 100 *99le 100 73 a 1} 931g Feb15| 100!2 Mar2s 88 971g Nov 
28 28 25 28 27!2 ilies 25 Z3!le 339) isle Royale Dt lcsesece 25; 21 Janll| 33\4 Mar 3 18 Nov; 26% May 
3 3 *2i2 3 *2lo 3 *2ig 3 i, i) 27g Feb 6 35g Jan 2 3 Feb 4% Apr 
lis Lie *llg 15g} *lin = 15s *1lo 15g 35 Keweenaw See 25 lig Jan 5 214 Mar 5 1 Feb 31g Apr 
4 4is *4 4!2i °-3% 4 33, 38 150) Lake Copper Co... ...-..-- 25 3 Jang 54 Mar 1 2% Feb 5% May 
*2 2l, 2 2 2 2 | «2 2 102) La Salle Copper_...-....-- 25 llg Jan29 344 Mar 1 1 Nov 2% Apr 
*21; ie *2 2!2) *2 2!2) ae | ae eaventh Mason Valley Mine... ..-.. 5 15g Jan 8 25g Mar27 1% Jan 2% May 
3 3 *3 3i4] *3 314) io 3 130| Mass Consolidated....... 25 lig Feb 1 444 Mar 3 4% Apr 
415 4l2 44 lg] *4'5 ile) | 8g 4h 769) Mayflower-Old Colony.... 25| 31g Jan 2) 7 Febl0 61g Apr 
*21, 2% *244 «3 "2, 3 | | *2 SD cauaa NE IE EI 25 2 Jans 4 Marl7 .76 July 7 #£=Apr 
60!, 61 59 @60 59 = 60 | 60 60le2 RG BES oo cninimeoatnine 25| 54% Feb 1} 71 Mar 2}; 62 Nov| 68 June 
*1934 20'4 20 8 20!2} 20!2 21 | | 20l2 20% 1,145| New Cornelia Copper..... 5 165, Jan 1| 24!lg Mar 2 201, June 
051" ree <a: al Pore b=... | New idria Quicksilver---. 6! .05 Mar23' .05 05 Deol 214 Mar 
i. Te 35 37 oe 96) New River Company ~..... 100} 35 AprlS| 361g Jeni8| 37 Jan) 40 Feb 
ee *z80le ..|*z80le ___- 8012 8034 130 NS 100' 77 Mar 5| 84 Marl6|| 73 Jani 85 Oct 
*75q «6 °6 6 53,5 *5%, «6 330) Nipissing Mipes.......... 5 5lg Jan 4 6% Feb20 6 July 7 Jap 
Gi, Glo 9ln 9% 9%, 10 10 10 431) Werth Butie...ccoccecces 15 9 Jan 9} 12% Mar 1 81g Oct! 15 
ls 1 *llg 2l4] *llo 2 *lle 2 20| Ojibway Miuming.......-. 25 ly Janll 253 Mar 5 ly Deo 41g Apr 
2 2712 ST wnnel “240CU 2712 28!l2 154| Old Dominion Co......-.. 25| 18lg Jan 5| 321g Mar 1 16 Nov J 
36 36 34%, 36 36 36 *35 36 ih ET ET 25| 29lg Jan27|; 46 Mar 1 26 Nov| 33% Aug 
#21, 358 *3l4 353] *3l4 358 *31, 353 500) Park (itv Min & Smelting - 5 3 Jang 4 Mar 5 2'4 June: 3% Nov 
15 15 15ig 15%) 15% 154 15's 15'4) 1,490 amg dots anamnestic | 15 Mar23| 16% Mar23)/. .-.-.. ---- cath enue 
*42 44 *4212 44 4312 43l2 4312 44 i Oi .ncodbscemeresace 25| 32!g Jan30} 50 Mar 2|| 30 Nov) 60 May 
*47l2 49 *48 4912) *47 49 4712 4712 20) St Mary's Mineral Land.. 25) 39 Janil| 531g Mar 1}| 37 Nov) 481g May 
J, ae [75 im i. .80 85 SR S70) GREER co pecccececccece lop} -40 Jan 9) Ill Mar 5 25 Mar) 1% May 
*45 .75 *45 .75) *.45 = .75 C4 TN occa - ck EE EEE dcnacccccece 25| 45 Jan 5| .75 Feb20 25 Dec| 14 May 
*2 234 *2 234) *2 234 *2 | RRGRNRS APTI TR 25; 1% Jan20); 3% Mar 3 llg Dec; 4% July 
2 Zig 2 21g} *2 214 2's 2ig 445\ Superior & Boston Copper. lp lig Mar28 3% Feb23 90 Mar 2% Oct 
l 1 1 1 |*.99 1% l 1'%.| 1,075) Trinity Copper Corp..... - §| -75 Apr 2 llg Febl5 1'4 Deo 31g Apr 
42 «4.42 *40 Ad A5 45 *45 «48 400; Toulumne Copper........ 5, +40 Mar29! .65 §Feb16 .40 Nov .92 May 
Sig 57g Sy 5 5oy | Sle 553) 4,257| Utab-Apex Mining.-..... 5| 2% Jan 9} 6 Aprl3| 1% Oct 4 Mar 
2 2 *214 =2i2 2140 2y 214 24 260, Utah Consolidated... .... l llg Janl9 3 Mar 5 1 Feb Sto June 
“1 Ll - we es 93 1 695) Utah Metal & Tunnel... .. 85 Jan3l| 153 Feb27|\| .80 Deo) 3is Apr 
*]lg 13 11g 13g) *1y 14 *11, 14 Se i 21 lig Feb 6| 253 Feb28; 75 Nov; 2's —_ 
lig Lg *1 itg)  *1 Le : SE Wnadeddunancans <« 25} 65 Jan22' 1% Mar 5} .25 Jan = ae 
10 «(10 *Ylo 10le' *9 10 | ‘Blo Ble 45 Wolverine _. vF 71g Jan30 13 Mar 1i 744 Nov’ 16 ay 





© Bid and asked prices; noiaies On this day. 


oE«-d.videod aad rigate 


s&<« dividead. 


¢q wWc-stock dividead 


4 Assessment paid. 
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Friday Sales 
| Last Ww eck’s Range| for Range since Jan. 1. 
Outside Stock EXC anges | Sale. | of Prices. | Week. 
caansanciapiainndiiimmmmenen Stocks (Conclude*) Par.| Price. |\Low. High.) Shares. Low. High. 

Boston Bond Sesord— Transactions in bonds at Boston | warwick Iron & Steel___10, 8%| 8% 8%| 203 48 Jan 2 Feb 
, iw Ti iri) 2 ine 7] W Jersey & Sea Shore...50! 37'4 37% 37% 13 ‘ an ar 
Stock Exchange April 14 to April 20, both inclusive. vot nee ia | oe SS | Se Geel 8856 dee 

rrieas) Sales Bonds— A : 
Last |Week’s Range| for Range since Jan. 1. Amer Gas & Elec 5s__.2007! 91 | 85 951% \$19,600; 85 Jan} 95 Mg Apr 
Sale. of Prices. Week. remanence 1938) 10074) x ae Fy Fe rae —" —_ —_ 4 a 

— _ igh. |Amount) Low. High. Consol Trac of } at 6e°32)...... p 2 > 
rremesais ese ed | : Elec & Peop tr ctfs48.1945|.-._--| 65 66 | 12.500] 61 Mar| 7134 Jan 
At] Guif & W 188 L5s1959| 56 56 57 4% ($18,000; 51% Jan! 62 Mar | Equit [lum Gas L 58_1928/__._..| 102 at a 2, 000) 101 Ys Mar; 102'4 Feb 
Cars Hill gold cv notes 78°27) ___-- | 98 98 6,000} 97 Mar; 100 Jan | Inter-State Rys coll 43 19432}__._...| 47% $i 4,000) 47 M4 Apr| 49 Jan 
Chic Jet & U 8 Y 5s__.1940}_.__-. | 89% 90 4,000} 89% Apr, 95 Mar | Keystone Tel Ist 5s-- 1935) ------ | 73% 735; 4 2,000; 7334 Apr; 80 Jan 
East Mass St RR B §8_1948/__..._| 73 74 2,900| 73 Mar) 77% Jan | Peoples Pass tr ctfs 43_1943|____-- | 69 69 | 1.000; 69 Apr = Jan 
Hood Rubber 7s____..1936)_..--. | 101% 102 2,000} 100% Jan; 10244 Jan | Phila Co 5s cons emer oose-- | 9134 9134) 3,000; 91% Jan| 93% Mar 
Mass Gas 4s_.._...1929'.....-| 93 93 2,000, 92 Apr} 96% Mar | Phila Elec 1st 58.....1966; 977 4 97% 99 | 83,900) 96 Apr, 103 Jan 
4\4s.._.. 1931/__....| 90% 90%] 10,000; 89 #Apr; 92 Jan §438..-..----.----1947| 100%4| 100% 101%) 28,500; oO Apr| au Feb 
Miss River Power 53..1957, 90 | 89% 90! | 2,500, 89 Apr; 95 Jan _ eee 1941 103 4 | 10334 105 | 34,100) 10234 Mar) 106 Jan 
New England Tel 38._1932,___-.-- 96'% 96%! 1,000, 96% Mar, 99% Jan } Sch ly kill River E s 431925 Tes aC 97 | 2,000) OF Apr! 97 Apr 
Swift & Co 58__.._...1944, 92%) 92% 93 ! 23,000; 91 Apr: 98 Jan | United Rys invest 5s_1926' - | 96 96 | 3,000) 88 Jan| 98% Mar 
Western Tel 5s- _. 1932! J OF 4% 6 £900) 94 Mar! 98 Feb | Welsbach Co 53..._-_- 1930' 99%} 99% 99%| 1,000] 99 Jan| 99% Jan 
— —_—_—— ——-—_———- West Fenna 4g... ___ 1928) . | 94% 94%. 4.000! 94% Apr) 94% Apr 

Ditiimere Stock Sechaaes— Record of transactions at | * No par value. 

Baltimore Stock Exchange April 14 to Aprit 20, both in- ection Stock Exchange.—Record of transactions at 
clusive, compiled from official lists: Chicago Stock Exchange April 14 to April 20, both in- 
Friday ry cive @ < » s° 

Last Week's Range! | Range since Jan. 1. clusi ‘ive, compiled from official sales list: - 
Sale. | of Prices. | Week. oo Friday, | Sales 
Stocks- — Par.| Price. | Low. High. Shares. Low. High. | Last \Week’s Range for | Range since Jan. 1. 
— —|———| ———---——-—- | —_—|—_-—__——_ Saie. | of Prices. | Week. | . 
Alabama RS aS | 64 65 9 60 Mar 68 Mar Stocks— Par.| Price. \Low. High. Shares.| Low. | High. 
Ist preferred. _-_---- Dae | 909 90 10} 82 Jan| 90 Apr | —— ——| ——|-- 
2d preferred. _._.--. 100; 65 | 64 65 75' €0 Mar, 67 #£4xMar | Amer Pub Serv, pref- 100 89 | 87% 89 | i120; 86 Mar| 97 Feb 
Amer Wholesale, pref..100)___..- 96% 96% 5| 95 eApr, 98 Feb | Amer Radiator, pref__.100)_____- | 125 25 | 10; 120 Jan 125 Apr 
Arundel Sand & Grav_.100)'_____.- 44 444 206, 49 Jan, 45'3 Mar | American Shipbuilding - 100| 66 | 66 66 | 60, 66 Apr, 74 Jan 
Balt Electric, pref... -—-. FY 42 42 104, 42 Jan) 424% Mar! Armour & Co (Del), pf.100| 93%) 91% 93%) 1,449, 90 Mar 100 Feb 
Baltimore Tube. ------ 100) 24 22% 24 125, 17% Jan) 25 #£Feb| Armour & Co, pref. ---100} 83 %| 80 83%] 2,295, 80 Apri 96% Jan 
ES oS 100! ee al 60 §2% 125; 46 Feb, 64 Apr | Armour Leather__._____. er a $l; | 228) 8 Apr 10 Jan 
Central Teresa Sug,com10)_.____| 2 2 100 1% Jan| 2% Mar Preferred._._....--.. i00 ..----| 85 85 | 12; 85 Apr. 87% Mar ; 
Preferred _-. ke _| 3% 3%) 100) 2% Jan, 4'4 Feb | Bassick-Alemite Corp. 37 36 37%) 7,600) 275 Feb| 39% Mar 
Ches & Pot Tel of Balt. 100) 119 110 )«=©6110 | 49) 108% Jan) 110% Mar! Beaver Board Ist pref ctf. "| 16% 1614 17 68; 15 Jan 17 Jan 
Commercial Credit. --- 25, 61 | 60% 61 322; 58 Jan! 614% Feb | Booth Fisheries, pref._.100)..._..} 35 35 40| 3 Jan| 36% Jan 
BROPEEUOE acnococsess inte an -| 2514 25% | 638| 25% Mar! 27 Jan | Bork & Beck_____.._..-. *| 30%! 30 31%! 3,105 25 Jan 32% Mar 
Preferred B......... 25). -| 26% 26%) 118; 26 Mar 27% Jan | Bridgeport Mach, com. «| 14%, 14% 15 2,540, 14% Apr 15% Apr 
| Cons Gas E L & Pow_.100 117% 116! 117%) 1 093) 108 Jan 118 Mar | Bunte Bros_______._.._.. 10) 10 | 10 10 250) 9% Apr, 11 Mar 
7% preferred.._..._.100, 104%| 10414 104%| 31| 104% Apr 108 Mar] Case (JI),2dpref_.._.100| 3%) 3% 3% 100); 383 Feb) 5% Feb 
8% preferred.._....100, 118 | 117% 118 75 115% Feb 120 Jan | Central Pub Serv, pref. 100' 88 | 87 SS 240} 86 Jan} 90 Mar 
Consolidation Coal_._..100)___.._| 86% 88%) 82; 861% Apr, 98 Jan | ChicCy&Con Ry pt sh pf_*| 7%! 7 8%! 1,275) 5 Feb; 10 Mar 
Continental Trust__...100,__.__- i: 190 190 | 75, 170 Jan 199 Apr | Chicago Elev Rys, pref_100) - _--- 4 4 250} 3°4 Jan! 8% Mar 
Eastern Rolling Mill. ....*.. | @ 41 | 18; 25 Jan} 51 Mar | Chic Mill&Lumber Co,pref| 10124! 101% 102 30' 10134 Apr 102 Apr 
8% preferred. .-..-- 100}.._...| 92% 92% 20; 80 Jan) 100 Mar | Chic Rys Part Ctf Series 1-|_-.--- es ae 10; 10 Jan) 24% Mar 
Fidelity & Deposit ._--- 50, 144%, 144 144% 226 120 Jan) 144% Apr Part Ctf Series 2.._..__|_____-_| 2% 2% 100) 2 Jan| 3% Mar 
Finance Co of Aimer. 26|......| 43 43 9 38% Jan’ 44% Mar | Chicago Title & Trust. 100, 290 | 289 290 95, 250 Mar; 290 Apr _ 
Houston Oil pf tr ctfs__100| 86 | 86 86 50, 85 Apr; 95 Jan | Commonweelth Edison.100) 129%) 128 129%) 1,127, 128 Apr; 131 Jan 
Manufacturers Fimance_25 _ | 54 54 142) 54 Apr 57% Jan | Consumers Co, com-__100)___.-- 6 6 10) 6 Feb| 6% Jan 
2d preferred. _.-.-.--- Mstecsst on 25 25, 24% Mar, 26% Jan Preferred.....____.. _  , aeene 65 65 25, 63% Jan) 70 Feb 
Maryland Casualty Co..25, 85 | 85 854 63) 83 Jan; 90 Jan | Continental Motors __..10| 9% 934 10%) 4, 680 9% Feb 12 Jan 
Mer & Min Transp Co.109 120 | 120. 121 32! 120 Apr 121 Apr | Crane Co, preferred. ___- ake te 389| 109% Apr) 115 Feb 
Mercnatile Trust Co__..50 ____- | 250 250 | 10; 233 Jan 251 Apr | Cudahy Pack Co, com.100' 61 | 61 62 250) 61 Apr’ 64% Jan 
Monon Val Trac, pref.--25)----.-| 184 18%%4| 75, 18 Feb 18% Feb | Daniel Boone WoolMills25| 40%) 40 40%4 6,885) 31% Jan) 62% Jan 
Mt V-W'db’y Mvtr-..100; 164) 16 16%) 109, 14% Feb; 19% Mar | Decker (Alf) & Cohn,Inc.*} 20 | 20 20 | 70, 15 Jan} 20 AD 
Preferred v t r- ps COE | 67 67 4) 98; 54 Jan|' 73% Mar Preferred..._______. ROS | 88 &8 46, 70 Jan 88 Apr i 
New Amsterd’m Cas €o100 338 | 3 38 4! 204, 35% Jan 38% Apr! Deere & Co, pref___.-_- aaa | 72 73 «| 2235 70 Apr, 74% Jan 
Northern Central. --. 50}.....-| 76% 76% 34, 76 Jan’ 77 Jan | Diamond Match_____- 100, 115 | 115 116 775 115 = Apr| 121 Jan 
Penna Wat & Power_..100 108 | 107 108 31' 105% Mar; 108%4 Mar | Earl Motors Co____-___-_-_*| 3f % Od | 330) 4% Jan; 1% Feb 
Pitts Oil, pref_.-.------ 10 oO  E 100, 1% Jan 2 Jan} © ertificates_------..--. | ee l¢ L 250 4% Mar 4% Mar 
U 8S Fidelity & Guer. 7" 50 155% 155 155% 274 147 Jan 164 Jan Fair Cam (T he ), pref_. 100 103" J 103. 104%) 370; 100 Jan, 106 Jan 
Wash Balt & Annap_---50 --___- | 10% 11 | 140) 10% Mar) 15 Feb) Gill Manufacturing. __-. *| 26 | 2574 26%| 10,700; 25% Apr) 26% Apr 
Preferred -......---- 50).-----| 30 30%) 202; 29 Jan} 31% Feb | Godchaux Sugar,com....*| 21%) 21% 2% 850, 15 Jan} 26% Apr 
Bonds— | Gossard (H W), pref__-100, 324! 3244 35%| 7,850, 24% Feb) 35% Apr 
Balt Spar Pt & C 4%s8- 1953. ie ae RS | $3,000 8&8 Apr’ 8&8 Apr | Great Lakes ad & a | gs R8 75 81% Feb 94% Feb 
Consolidated Gas 58.1939) ~~ -- | 10044 100%; 1,000 100 Jan} 101 Jan } Hammermill Paper, com.10 ___.-- | 31 31 4 #300, 30 #£Apr| 31 + #£Mar 
General 4%s__._-- 1954, 86! ie S64, 86'4 | 4,000' 86% Apr 8&8 Jan | Hartman Corporation. -100) — 89% 89% 150, 84 Jan’ 95% Jan 
Conso! Gas EL & P4%s'35 ___- 91 914 A 9,000) 87% Feb 92% Jan | Hayes Wheel Co__-_-.--- 421\¢ 40 43%) 8,030, 37 Jan; 43%. Apr 
Series E 5%4s8_.._...1952| 97} 4 97% 97' 54 | 10,000; 97% Apr; 100 Jan | Hupp Motor..______-_- 10) 97 | 2 28 | 5,090 21% Jan| 29% Mar 
Series A 68......-- 19491 101 | 101 101 \Y 38,000, 100% Apr 1037 Jan | Hydrox Corp, pref____100, 22% | 22% 25 | 13,435) 18% Jan) 32% Apr 
meres © Fbi«ccern< 1931' 10644, 106% 106%)! 12,000 105 Jan’ 108% ; Feb | Illinois Brick________. 100; |8 SQ RO M%. 225: 75 Jan| 96% Jan 
Consol Coal refdg 5s. _1950,__-- .| 86 8614; §& ,000| 86 Apri 90 Jan | J}linois Nor Util, pref__-- "85341 84 &H% 205 84 Apr) 86% Mar 
Davidson Sulphur 68.1927|_.....| 9744 97%| 3,000} 96 Feb 97% Apr/ Int Lamp Co._._........ | 28%| 28 28%] 19,425) 28 Apr 28 14 Apt 
MG Elec Ry Ist 58....1931|_...._.| 93% 9334} 1,000' 93% Apr! 96% Mar | Inland Stecl........_.- 95, 46 | 46 47% 420 3 Jan 50% Mar 
Penna Wat & Pow 5s. eR 957% 951% 1 000) 94 44 : Mar 907 44 Feb Kuppenheimer & Co, (B) ”| | 
Petersburg Class A 58.1926 _.- ~~~ | 98% 98%; 1,000' 984% Apr) 98% Apr Inc. com..._..._..... a 29% 30 110| 26 Jan| 30 £=Mar 
United Ry & El 48---. por 73° «| «(73 73%} 7,000) 72 Jan} 7414 Jan Preferred....__..... 100| 94 94 94 | 50' 93 Jan, 95 Jan 
Income 4s_.......- L 52% 62%) 8 000) 52% Jan, 55 Jan | Libby, McNeill & Libby-.i0 6% 634 6%) 1,555 6% Jan) 8% Apr 
Funding 58... .-..-- 1936|___._- | 73% 73%) 2,100) 73% Mar 7734 Jan | Lindsay Light -_.._._-- 10 3% 3% 3%!) 125) 3% Feb 4% Jan 
G6........--------1937/.....-. | 97 97 4,500) 96% Mar} 98 Jan | Los Angeles Sub Gas__...*| 47 43 47 | 650' 43 Apr! 47 Apr 
OB. ....-....~-0--: 1949; 100'4| 100 10014) 8,00) 0 100 Mar! 10234 Jan! Lyon & Healy, Ine, pref...| 99 99 99 135, 99 Apr) 101}g Mar 
Wash Balt & Annap 531941! 7514' 75 75%! 10,000! 7415 Apr 77 44 Feb | McCord Rad Mfg “A"__.*| 38 3244 39 | 11,657; 324% Apr) 39 Apr 
~ * No par value. | MeQuay-Norris Mfg, wi.*| 25%! 25 25% 1,780; 25 Apr; 26 Apr 
Dp | eg - 
° . Middle West Util, com_100| 46%) 46 47 \4 380) 45 “% Jan 53 Feb 
Philadelphia Stock Exchange.—Record of transactions Preferred... ___-- -;-- 100 84% 20 84% oe 3M Ape Bree Jan 
Prior lien preferred --_--_- 3 ) S| 4 a an 
at Philadelphia Stock Exchange April 14 to April 20, both | yin Spo ae 2 “ 1%4| 1,360, 4 Apr| 2% Feb 
inclusive, compiled from official sales lists: National Leather, new...-| 6% 6% 7 777 % Jani 8% Feb 
; People’s G L & Coke._..100} 89% 8974 89% 10; 8934 Apr; 94 Jan 
Friday; Sales Philipsborn’s, Inc,com_._.5} 23 23 23 100} 23 Apr) 38 Jan 
Last |Week's Range) for Range since Jan. 1. Re eB 90 90 10| 90 Apr) 98% Jan 
ae | Saves. | Fem. Pick (Albert) & Co....-10| 224] 22 23 | 2,725) 22 Mar| 3634 Mar 
Stocks— + Par.) Price. |Low. High.) Shares.| Low. | Htgh. | PubServofNorIll,com_.*| 102 | 101% 1025 251| 101 Mar| 10334 Apr 
ae et a en estiweeacoes 100; 102 101% 102% 349; 100% Mar; 104 Jan 
Amer Elec Pow Co.-.--- 50} 25%4| 2344 25%] 3,369 15 Feb| 30 Apr ate nee Bi 1001 93 93 94 130° 9244 Mar\ 99 Apr 
Preferred ----~---.- 100}.-----)| 70 72 446) 63 Feb) 78 Apr! Quaker Oats Co-____-- 100) 22 220 220 10| 210 Mar| 236 Jan 
American Gas of N J.-.100| 7834} 78% 79 ll; 78 Feb) 82 Jan Preferred........... 100| 99 98% 99 225| 96% Jan 100 Jan 
American Ship......---- V1 ------ 1544 15% 80; 15% Apr} 20% Feb! Reo Motor.._......... 10| 18%} 17% 1814! 16, 910; 114 Jan 18% Apr 
American Stores... .--- *| 185\4| 185% 187% 825) 163 Jan| 194 Mar | Reynolds Spring, com____*|_____- 26% 26% | 38| 22% Marl 26% Apr 
Baldwin Locomotive. --100) ._-- - - 138% 140% 100} 13114 Jan| 14234 Mar | standard Gas & Electric_50| 30 | 30  3034| 1,688| 17% Jan| 32% Mar 
Brill (J G) Co__..----- 100} 75%| 75% 77 40' 49 Jan} 91 #£Mar naam, .. st 50} 50%) 50 —50%| 1,080) 48 Marj 51% Apr 
Cambria Iron. _..-..--- 50| 42 42 42 42} 40 Jan| 45 Jan | gtew Warn Speed,com.100 11614) 116% 124%4| 90,175} 79 Jan) 124% Apr 
Cambria Steel_..-..-.-- 50|....-- 200 =200 5} 80 Mar; 200 Apr | swift & Co........... 100! 105%! 104% 10614) 1.415) 10434 Apr 109% Jan 
Congoleum Co Ine...--- *| 197 179.4 201 2,597! 143 Feb; 201 Apr | Swift International.___. 15) 19% 19 19%| 4,360) 18 Feb} 21% Jan 
Consol ‘Trac of N J..-.100)| 4714) 4634 47% 105) 4% Mar} 49 Jan | Thompson,J R,com_...25| 46%! 46% 47%! 1,853) 45 Feb) 51% Jan 
Cramp (Wm) & Sons. .100)....... 57 57 100} 50 Jan} 59 Apr | Union Carbide & Carb_-10| 6234| 6154 6414) 17,325) 61/6 Apr, 67% Jan 
Elisenlohr (Otto)... - SR 75 75 110| 75 Apr| 85 Jan | United Iron Works vtc.50'.-....| 10% 10% 135 6 Jan| 13% Feb 
NE Svc a dibon 100| 98%! 9814 99 215; 98 Feb; 100 Jan | United Lt & Rys, som. .100) 143 137 145 902} 71 Jan) 145 Apr 
Elec Stor Battery ---. - 100}... ..- 6444 65 105) 54 Jan} 66% Mar] First preferred... __. | 86%| 85- 89 | 2,902] 75 Jan| 94 Apr 
General Refractortes- -- - - *| 55 | 53) 55 | 1,405) 42%¢ Feb] 59:4 Mar] Participating pref-- “100! 96° 96 98 482} 91 Feb) 99% Mar 
Insurance Co of N A....10| 46 45% 46 981; 42% Jan] 46 Jan | Unit Pap Board, com__100)_-_._-- 18% 18% 70; +16 Jan} 18% Apr 
Lake Superior Corp- - . 100 7% 7% «68 4,620 544 Jan} 10% Feb | US Gypsum_._..__.---- 2) 69 69 7 128 61 Jan} 75% Mar 
Lehigh Navigation. ---- 50} 71%| 71 72%| 488] 70 Apr; 75 Jan| _Preferred._...------ 100| 104%! 10434 10434 50} 104 Jan) 106 Mar 
Lehigh Valley...-....-: 50) .----- 664% 66% 100} 65% Mar} 71 Feb U8 Stores Corp, pref__-_-- 98%| 98344 98% 403} 98% Apri 98% Apr 
Lehigh Val Transit, pref - ° aE. 38% 38% 7; 35 Jan; 40 Feb | Vesta Battery Corp,com.*, 32 32 32 25; 26 Jan| 36 #$Mar 
Lit Brothers. -----.----10|-.-..- 20% 21 70; 20 Feb! 22% Jan | wahl Co..........----- 53%| 53% 53% 630| 53% Feb| 58% Jan 
Midvaie Stee! & Ord. --50 tenne- 33% 33% 10} 27'4 Feb| 33% Apr | Ward, Montg & Co, pf- 100 WR 111% 111% 53} 9534 Feb!) 111% Mar 
Mineniil & Schuyl Hav__50)_.---- 5151 27; 50 Mar| 53 ~~ Feb When issued_-_------ 20| 23%| 23% 24%] 6,260! 20% Jan) 25% Feb 
Penn Cent Lt & Power. - 57 57 57 80! 54'4 Apr! 58 Jan OT taeda *| 104 102 104 270} 93 Jan; 104 Apr 
North Pennsylvania... -50 eoen-- 80 = 80 20| 79 Mar! 81% Jan | Western Knitting Mills..*| 7%) (7% 8 695} 7 Feb) 10% Mar 
Pennsylvania Salt Mfg. -50)-..--- 88 = 888 5| 82 Jan| 92 Mar | Wolff Mfg Corp_.-.-_-_--_- 32%| 32% 32%) 1,145) 28% Feb| 35% Mar 
Pennsylvania RR-.---- 50} .----- 4554 46)4| 3,528) 4514 Apr} 4734 Jan | Wrigley Jr,com_-_-___- 35 112. | 112 113%| 1,935) 100 Jan| 114 Apr 
Phila Co pref 6% cum. - 50 cee 43 46 44 204; 42 Jan| 45% Feb | Yellow Cab Mfg, Cl**B"’.10) 280 280 292 3,605, 223 Jan; 296 Apr 
Phila Electric of Pa--.-25| 3036) 2934 3014) 5,849} 29% Apr} 33% Jan | Yellow Taxi Co_....__--- 8834| 85% 90 | 32,680] 7034 Jan) 95 Mar 
Preferred --...------- 25; 30%| 30'4 30%] 1,026] 30'4 Apri 33% Jan 
Warrants w i....------ 314 3% 3%4| 17,822 3% Apr 4 Apr Bonds— 
Phila Insul Wire- --.----- *| 49%) 49 49% 70| 46 Mar} 50% Jan | Armour & Co of Del— 
Phila Rapid Transit---.50) 31 3034 3134) 1,039] 30 Jan} 33 °&#Feb 20-year gold 544s__-1943)__.--- 897%, 90 ($33,000| 8814 Mar) 96 Feb 
Philadelphia Traction. 50) ------ 6234 6335] 293) 62 Mar} 67 Jan | Chic City & Con Rys 5s '27|_-_--- 59 60 |* 8,000! 47 Jan) 65% Mar 
Phila & Western. -.----- 50; 12%) 10% 12%) 2,708) 8 Jan| 12% Apr | Chicago Rys 4s, Ser ‘‘B’’27; 5234) 52%4 53 9,000 44 Jan' 56 Mar 
Tono-Belmont Devel----1; 1%] 1) 1%) 2,475] 1% Apr} 15¢ Jan | Commonw Edison 5s_.1943, 96 | 96 9634) 3,000; 96 Apr| 99 Jan 
| Tonopah Mining- ------- 1} (1934/1 11-16 134| 650)1 11-16 Apr} 2% Jan | Mich T & E Ist 6143__1938)_-_--- 9634 9634) 4,000/ 96 Mar! 9634 Mar 
Union Traction. --.---- 50; 39 384 39 237; 3834 Feb| 4034 Jan | Pub Serv Co Ist ref g 5s 56 _____- 86 = 86 | 10,000, 86 Apr, 87% Mar 
United Gas Impt------- 50] 51%) Sts 52%) 1,212) 50 Jan) 54% Feb | Swift & Co Ist sf g 5s.1944'_____- 92% 92% 2,000| 92% Apr 97% Jan 
Preferred .....------ 50] 55%! 55% 55% 215| 44% Jan' 56% Feb ~‘syNo par value 
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a : Friday Sales 
Pittsburgh Stock Exchange.—Record of transactions at Last Week's Range it", Range since Jan. 1. 
Sale. of Prices. "eek. — 
Pittsburgh Stock Exchange April 14 to April 20, both in-| stocks (Concluded) Par.| Price.|Low.  High.| Shares.| Low. High. 
clusive, compiled from official sales lists: ia = a il aK i 6a Uh ae kk 
Friday | Sales } Cones 4 GOOG 7 Liccnccclndescs 4% 4% 100; 4% Apr) 4% Mar 
Last |Week's Range\| for Range since Jan. 1. Mesahi Iron Co _.....-- * 9% 9% 10%} 2,200 9% Apr] i2% Jas 
Sale. of Prices. Week. Midvale Co__....-.....- *| 17%] 17% 20 4,700, 12 Apr; 21% Apr 
Stocks— Par.| Price. |Low. High.\ Shares. Low. High. National Leather new...10]..-.-.-.- 6% 7 300 6% Apr 8% Feb 
Nat Supp Co (of Del) com 50' 64%| 64% 66 1,900} 54 Jan} 7O% Mar 
Am Vitrified Prod, com.25)_____. 7% 7% 50 7 Jap 844 Apr | New Mexico & Ariz Land.1 3% 3% 4 5,200 2% Mar 4% Apr 
Am Wind Glass Mach__100} 85 85 85 240| 79  #Feb| 95 #$Mar| N YCanners, Inc,com._.*| 32 32 832%) 600; 28 Jan) 34 Mar 
Preferred........... oa 941% 107% 210} 93 Feb} 107% Apr] N Y Tel 6%% pref._..100} 110 109% 110 450; 108% Mar) 1i2 Jan 
Arkansas Nat Gas, com-_10 7K 7% 8%] 2,810 7% Jan} 10 Jan | Onyx Hosiery, common..*| 47%) 47% 49 500; 40 Feb) 62 Mar 
Carnegie Lead & Zinc____5}____.. 4% 6 100 3% Jan 6 Feb | Oselda Corp._.......... ° 4 3 5 1,000 3 Apr) 15 Jan 
Indep Brewing, com____ 50 4 4 4 10 3% Jan 4 Jan | Paige-Det Motor Car__. 10 inten @ 23 24 500; 14 Febj 24 Apr 
 ™ eee aa 6 9 175 6 Apr 9%% Jan | Patterson Bros Tob A...*j|_..--- 14% 15%) 1,800; 14% Apri 15% Apr 
Jones & Laughlin Steel, pf_|____-- 10714 107% 35| 10634 Mar) 109144 Mar | Peerless Truck & Motor. io 53 50 57 3.200) 5) Apr} 30 Jan 
Lone Star Gas_..____.... ee a 24 24% 280; 24 Jan| 27 Feb | Prima Radio Corp... _..-. 69c¢ 67¢ 7ic} 4,200; 55c Feb 1 Jap 
Mfrs Light & Heat_5..100} 53 53 63% 512} 53 Apr} 60 Feb | Pyrene Mfg.......-.... io anedee z93¢ 10%) 2,000; 9 Mar; il Jan 
Marland Refining_____-_- A Ne 53% 53% 30; 45 Mar] 56% Mar | Radio Corp of Amer com.* 3% 3% 4 18.000 3% Jai 44 Mar 
Wat Fireproofing, com._50}____-- 7% 7% 80 7% Jan 8% Feb PP sith naneadpad § 3716 316 334] 13,200 23% Jan 3184 Apr 
Preferred............ Se 19% 19% 100; 18% Janj| 21 Feb | Reo Motor Car........ 10; 18%) 17% 18%] 6,800! 13% Feb; 18% Apr 
Ohio Fuel Oil.._....___- aes 15 16% 295| 15% Jan} 18% Feb | Repetti, Inc...........- 5 1% 1% 8=61%] «(1,000 1% Jan ? Jan 
Ohio Fuel Supply (new).25| 32 31% 32 $55} 31% Apr| 364% Mar | Rosenb’m Gr Corp, pf..50) 50%|} 50% 53 4,600| 50 Feb; 541% Mar 
Oklahoma Natural Gas__25} 20 19% 20% 290! 19% Janj| 27 Jan | Saguenay Pulp & P com.50 ....-.- 85c 85c 100} 88c Apr l Jan 
Pittsburgh Brew, pref... 50)....-- 6 6% 255 6 Apr 8 Mar | Schulte Retail Stores,com.*, 91%) 8934 92%] 14,200] 653 Jan) 93 Apr 
Pittsburgh Coal, com__100/__---- 64 64 100} 58% Jan} 66% Mar | Shelton Looms common..*}___. _- 25 25 200) 25 Apri 27% Mar 
BUONUNTOE. cocccccece eee 99 99 90} 97 Jan} 100 Mar | Southern Coal & fron_.._.5) 37c 35¢ 40c} 51,000} 24c¢c Mar) 50: Mar 
Pittsb & Mt Shasta Cop__1} 23c 2le 23¢ | 25,250| 21lc Apr| 28c Jan | Southwest Bell Tel 7% pf--|._---- 102% 102% 100} 102% Apr; 102% Apr 
Pittsburgh Oil & Gas___100}._.--- 8% 8% 100 8% Jan| 10% Feb | Springfield Body classA...; 50 50 514%} 3,200) 454% Mar! 61% Apr 
Pittsburgh Plate Glass__10} 170 170 170% 135| 165 Jan} 205 Jan | Standard Mot Constr. _10 ieee 2% 2% 100; 2% Jan 344 Jan 
Salt Creek Consol Oil___-_- 11%} 11% 12 100; 10 Jan} 16% Feb | Stutz Motor Car......-.- 19 18% 19%] 5,200) 18 Apr| 24% Jan 
Tidal Osage Oil_______-_- _, SEP 11 12% 130} 10% Jan) 13% Feb | Swift & Co........... 100 ee 104 106 35) 104 #£Apr| 109 Feb 
Union Natural Gas___.100} 25%%| 25% 27% 240} 23% Feb| 27% Mar | Swift International.___. 15; 19 18% 19%] 2,200) 18 #£=Febj 21 Jan 
i} f. ““ Pera a 27 28 610}; 24% Mar! 28 Apr | Tecbrica! Products Corp. 5 7M 7% TMi 1,400 7 Jeans 9% Feb 
West’house Air Brake .50| 87 87 88%] 1,700} 87 #£x.Apr| 120 #£Feb | Technicolor Inc.._......%)....-- 9 9 100} 7 #£«9Jan} 10 #£Jan 
W’ house El & Mfg, com_50} 57%) 58 58% 40| 58 Apri 69% Mar | Tenn Elec Power, com...*|____-- 15% 15% 100} 14% Jan) 19 #=Mar 
West Penn Tr & P, com 100/._-_-_-- 40 444 235) 30 Jan| 44% Apr | Timken- Detroit Axie__ 10 12%| 12% 13%] 1,200) 10 Jan} 13% Apr 
(ob Prod Exports Corp..* 5% 54% 5% 2 4% Jan 6+, Mar 
Bonds— Todd Shipyards Corp....*}____-- 52% 52% 400} 52 Apr; 59% Mar 
Indep Brewing 6s____- aaa 65 65 | $6,000] 65 #£=Aprj 71 Jan | Torbenson Axle__.......- 29%} 29 29% (1,200) 24 Mar 29% Apr 
Pittsburgh Brew 68___1949'_____- 80 80 22,000' 80 Feb' 81 Jan | Triangle Film Corp vt c.5 ____-.- 29¢ 35¢ 2,000 8c Jan 38c Apr 
* No par value United Bakeries Corp.....;....--| 32 34% 800 Apr, 37 Apr 
D . = ace i aa an 9 874% 89 400| 87% Apr, 90% Apr 
New York Curb Market.—Official transactions in the Un Retail Stores Candy. * . oe iG Ht on as : an 
New York Curb Market from April 14 to April 2), inclusive: Founders shares. -.---.*|....-- 64 6%) 200) 3% Jan| 9 Mar 
United Shoe Mach com- “35 iiachiallinn 49% 52 700; 48% Apr, 56 $£=Mar 
Friday, Sales US Light & Heat, com__10 1% 1% 1%! 6,600 1 Jan 1% Apr 
Week ending April 20. | Last Week's Range| for Range since Jan. 1. . i oe 10 1% 1% 6,900} 90c¢ Jan 2% Feb 
Sale. of Prices. Week. Utah-[daho Sugar... . 10 4 3% 4%} 1,200 3 Jan 44% Apr 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High. Waring Hat Mig.......-- 21%! 21 22%; 3,100} 21 Apr| 22% Apr 
ID 5 1% 1% 2%! 3,300 1% Mar 2% Jan 
Indus. & Miscellaneous. Ward Baking pref__..- een 104%{ 104% 25} 102% Feb| 104% Apr 
Acme Coal Mining.-_-.---. 1} 53c 50c 57c} 59,300! 40c¢ Mar! 85c =Jan |] West £nd Chemical____. 1; 40c 40c 44c,} 1,200; 30c Jan) 49c Apr 
Acme Packing--------- IOj cwcece 22c 23c} 5,000; 19c Mar; 35c Jan | Western Feed Mfrs, In:‘.-- 5% 54% 5%| 2,100 5 Apr 5% Apr 
Allied Pack prior pref. .-10)--..-- 15 16 200; 15 Apr; 20 Jan | Western Knitting Milis..*}_____- 7 100 & Apr| 9% Jan 
am Leatoer, com_.*)_.-.--- 17% 19%; 3,100; 14% Mar! 19% Apr! Western Pow Corpcom 100| 35 34% 35% 420} 3114 Jan) 42% Jan 
Preferred -.........- 100} ...-.- 64 65 300; 48% Jan) 65 Apr | Willys Corp Ist pref__.100}_.__-- 9% 9% 300 4% Jan) 11% Jan 
Amer Cotton Fabric pf_100)__---- 100—=—s 101 200; 99% Mar! 102 Mar | Yale & Towne Mfg new. 25|_.__-- 62% 62% 100| 58% Jan} 64 Mar 
Amer Drug Stores class A-1 1% 1% 1%] 7,000; 55¢ Mar, 1% #£ADpr| Yellow TaxiCorp.N Y..-*|--...-- 141 150%} 2,300] 100 Feb; 152% Apr 
Am G&E, com, new, wi.*; 37%) 37% 38%! 2,800! 382% Febl 46% Mar 
Old common........- 7 a 1383 «183 25) 165 Feb! 195 Mar Rights— 
oo eee ee 45 45 100; 42 Apr; 46% Feb | Mercer Motors.._....._-- lc le 2c; 2,000 le Apr; 15¢ Apr 
American Hawalian S 8- 10 194%} 19% 22%] 1,500| 15% Jap) 25% Mar 
Amer Lt & Trac com__.100)}...--- lll 125 530) 1il Apr} 140 Feb Former Standard Oil 
DE ctidbeeeceoe ee 90% 90% 25; 90% Apr; 96 Jan Subsidiaries 
American Stores... ---- *|------ 190 190 25, 186 Apr} 193 Mar] Anglo-American Oll....£1| 17%) 16 17%} 9,700) 16 Apr) 19% Jan 
American Thread.......5}..---.- 4 4 900 3% Feb 4 Apr | Buckeye Pipe Line___-_- 50] 788 z88 90 275) 87 Mar; 94 Jan 
Armour & Co of Del, pf 00 94%} 91% 94%] 5,000; 90 Apr; 99% Feb | Continental Oil, new....25| 4334) 43% 43% 700} 38% Feb; 60 Feb 
Armour & Co of Lil, pf- 100 ------| 82 82 10; 82 Apr; 94 Feb | Crescent Pipe L, new stk 25|_._.-._.|} 19% 20 320} 19% Apr; 26% Feb 
Atlantic Fruit Co_.....-- 1% 1% 2%] 2,900 1% Jan 2% Feb | Cumberland Pipe Line. iv; 112 112 113 205) rs5 Jan| 168 Jan 
Bassick-Alemite Corp. -__-.*|.----- 364 37 300; 31 Mar 4) £=Mar.| Galena Signal Oilcom_.100} 67%| 67% 69 475| 57% Jan| 79% Mar 
Borden Co, com... -..-_.- i00 116%) 1 14% 116% 100; 110 Mar; 122 Jap | illinois Pipe Line_...-.- 100; 166 165% 167 90' 164 Mar; 171 Feb 
Bridgeport Machine Co_. 1440; 14% 15%] 7,100) 14% Apr) 15% Apr | [Indiana Pipe Line__-_--- 50; 99%! 99 101 220; 5 Jan| 103 Mar 
Brit-Amer Tob ord bear - Fa 21%} 21 y. 224| 15,000) 19% Jan) 2’% Apr| National Transit._..12.50| 254%} 25% 25%! 1,700) 256 Mar! 29 Feb 
Ss andinenp dena £1}; 21%} 21% 22%) 3,700) 19% Jan; 22% Apr | New York Transit____- 100} 130 130 6.133 185) 174 Jan} 138 Apr 
British int Corp “A” stk-*; 14%) 14% 15 400' 14% Apr) 17} Feb! Northern Pipe Line....100; 106 106 107 35] 105 Feb) 110 Feb 
A, ES ee 1l% 11% 200; 11% Apr; 12% Jan] Onto Will. new.___----_-- 25| 70 66% 73 2,900; 66% Apr 85% Feb 
Brooklyn City | iv 9% 9% 10 3,200 7% sari} 10% Jan | Penn Mex Fuel___-.--_--. Ds ih dete chin 17% 18 400; 17 Jan) 25 Feb 
Buddy-Buds, Inc. _____-- ° 1 lij6 1%] 8,000 1416 Apr 1% Feb | Prairie Ol) & Gas_...-- 100} 214 | 213 224 1,800) 211 Apr) 224 apr 
* Campbell Soup pref. _..100/-...__- 106 107 400; 106 Apr; 109% Feb | Pratrie Pipe Line... _- 100; 109 108 110 1,080'41°17 Apr| 343 Jan 
Car Lighting & Power -25 wecese 1% 1%} 1,700 75c Mar 1% Jan | South Penn Oll__._--- 100; 158 157 161 315) 157 Apr! 1935 Feb 
Celluloid Co, com-.__-_- 100) -~----- 92% 925 20; 90 # £Feb; 100 Feb Southern Pipe Line_...100) 110 1160 111% 270| 7 Janu} 116 Feb 
* in otidibeeae 100) 109 107% 109 30; 107% Apr; 110% Mar | South West Pa Pipe L_.100| 85 85 85% 130, 66% Jan; 88% Mar 
Central Aguirre Sugar - 20] ae 97 9914 520; 97 Apr; 994 Apr | Standard Olli (Indiana)_.25| 61%) 61% 64 96,300! 60% Jan| 69% Mar 
Central States Elec com 100) - ~~ - -- 16% 16% 100; 10} Jan) 16% Apr | Standard Oil (Kan) ----- ae 47% 48%] 1,200) 41% Jan) 57 Feb 
Cent Teresa Sug. com. 10) 1% 1% 2 5,000 1% Jan 2% Mar | Standard Oil! (Ky)------ 25; 95%! 94 96% 3,700, uso Jan} 133 Jan 
Centrifugal Cast I Pipe...*; 13%} 13 13%} 1,800' 10 Jan) 15 Feb | Standard Oll of N Y.-..25) 42%| 42% 44%| 7,000, 42% Apr) 49% JaD 
Checker Cab Mfg, class A *| 59 59 62'4| 6,400) 61% Mar, 66% Feb | Stand Oil (Ohio),com__100|) 300 300 304% 70, 274 Jan; 317 Apr 
Chic Nipple Mfg .1A..10° 4} 44% 4%| 4,300° 2% Jan 5% Apr] Swan & Finch.._..---- 100} 39 35 39 135| 21 Jan} 39 #£=Feb 
Chicago Steel Wheel com 5 ...-__- 1% 2%! 1,500 1% Mar 3% Feb | Vacuum Oil___-..----- 25; 49%) 49% 514%] 11,600, 43% Jan) 554 Mar 
EE cit idine, cehaiee 10 7% 5% 7%} 9,000 4% Apr 9% Feb 
Cities Service com... --- 100, 168 165 169 755) 163 Apr) 195 Feb 
. EEE 100; 69 68 69%! 1,300) 67 Jau| 7O $=Mar Other Oil Stocks. 
Cities Serv, bankers’ gh__* ; 17%| 16% 17%] 1,600) 16% Apr; 19% Feb | Amer Fuel Oil, com__.-_- See 5e 5¢e 1,000 3c0=O ws Feb 7c ©Feb 
Cleve Automobile, com. 334%! 29% 34%! 25,700! 29 Apr, 34% Apr] ark Natural Gas, com..10/_____- 7% #£«28%i~ 1,800 7% Jan 10 Mar 
I  cadkiiuaat « ido! 85 84 87 160) 42 Jan} 89 Jan | Atlantic Lobos Oil. com..* 4% 44% 4% 400, 4% Jan 7% Jan 
Colombian Emerald Synd-| 9c 9c i2c} 17,000; 8c Apr 45¢ Jan | Big Indian Oi] & Gas_.....|__.--- 20c 24c | 25,000, 160 Jan) 30c Mar 
Columbia Gas & kl new._*)._.__- 36% 37%) 1,100; 36 #$=Apr; 3744 Mar! Boston-Wyoming Oth --.-1 Lie 1 ltie} 27,100' 1 Jan 1% Feb 
Columbian Carbon vtc_._* 747'4| 747% 49%| 4,600) 40% Feb) 49% Apr | Brit Controlied Oil Fielas..|_____~ | Qlayg 2346 200 1% Feb 2'%6 Apr 
Congoleum Co common 100,_____- 190 197 20) 145 Jan' 197 Apr | Calif Petrol, new com...25) 23% 23% 24%| 1,100 22% Apr| 25 Apr 
Cosgrave Export Brew'y 10) 9% 8% 9% 700; 5 Mar 9% Apr] Cardinal Petroleum. ------ 7% «66 7% 200 6 Apr) 8% Mar 
Oox’s Cash Stores _____.. a 3% 3% 38% 1,600 3% Feb| 5 Mar | Carib Syndicate. ......--- 6% 6% 6% 11,400. 444 Ju 7% Apr 
Curtiss Aerop! & M, com. * 8 8 8% 700 5 Jan 84 Mar | Columbia Petroleum... .-|___-_- 80c 80c¢ 100, 65c¢ Jan} 80c Apr 
Cuyamel Fruit Co__.___-. *| 60%; 59 624%; 6,100) 655% Jan) 64% Feb | Creole Syndicate....---- 7% 7 7 %|148,100 2% Jav ‘Y% Apr 
Davies (William) Co... -- * 3il 31 31 200; 31 Apr 35% Jan | Derby Oil & Ref Corp,com*; 17% 17% 18% 2,300 17% Mar! 18% Apr 
Del Lack & West Coal..50)__.__- 87 90% 150; 82 Jan} 90% Apr OS EERE 46\4| 46 46% 100; 45% Mar; 49% Mar 
Douglas-Pectin Corp....*| 1454; 13% 14%) 8,900) 12% Apr] 14 4 Apr | Dominion Ojl_....----- ila nai 7 200 7 Feb 7 Feb 
Dubilier Condenser & Rad*| 13 12% 13%) 47,000 4% Janu “7 3% Be | Sees OD... . cencncecccckodeece 1% 1% 400 1% Apr 2 Jan 
Durant Motors, Inc.-..-- * 53%! 53% 60%) 9,500} 40 Feb Juu | Engineers Petroleum Co..1| 12c lic 13c | 52,000; lle Apr| 25e¢ Jap 
Durant Motorsofind...10, 14%) 14% 15 800; 124% Feb Dh 4% Jan | Equity Petrol Corp pref-.._| 14%) 14% 14%] 1,900) 14% Feb| 15 Mar 
Eastern Steel Casting..._*|_..__- 20 20 400; 18 Mar! 20% Mar | Federal Ojl___......----- Slo 80c 88c | 26,000) 69ce Jau l Jan 
Ele ‘tric Bo .d & -hare_100,_____- 97% 97% 10| 97% Apr} 99 Mar | Gilliland Oll, com.__--- -| 5%! 5% 6%| 14.400! 3 #£=|Jan| 7% Mar 
Equitable Tr Co of NY 100) 186 184 188 130; 183 Apr; 194 Mar | Glenrock Oil_.__...----. 10 1 : 1%} 22,900 1 Jan 2% Jan 
Federal Tel & Tel___._.- 5) 5 5 6 3,300 5 Feb 7 Jan | Granada Oil Corp cl A..10}_.-.--- 1% #£=%+<&1%)} «1,500 1i% Jan 3 Feb 
Foundation Co_________- . ee 694% 69% 45| 58 Apr; 63% Apr} Gulf Oil Corp of Pa---.-- 25) 62 61% 67)4| 43,700) 55%,Ja1| 68% Mar 
Preferred.__.......... , 93 94 60| 91% Apr! 95 Apr | Harris Consol Petrol Corp-|--- --- 75¢ 2 50,300} 75c Apr 2'%@ Apr 
Gardner Motor Co__._.. _, ae 13 13% 600; 10% Jun! 16% Feb | Hudson Oll._._.....--.-- 1} l4c 13c §=614c | 58,000} 10c Jan} 18¢ Jan 
Garland Steamship----.- as 90¢ 90c} 1,500; 7O0c Feb 1% Mar | Humble Oil & Ref..-.-.-- 25| 33%! 33 36 3,230| 24% Jan| 41% Mar 
» Gillette Safety Razor____*; 288 286 290 820) 259 Janu} 290 Apr |} Humphreys Oll...----- EE 33 33% 300} 30 Feb| 39% Mar 
‘Glen Alden Coal____.__- *| 73%)! 68 75 20,100) 56 Jan| 75 Apr | Imperial Oi) (Canada) coup 113 113 «116 2,135) 110% Jar] 123 Feb 
Goodyear Tire& Reomi100' 14%; 14% 15 2,400 9% Mar! 16% Feb | Independent Oi] &@G ....% 12%) 11% 13%) 4,100; 11% Apr| 15% Feb 
Great West Sugar__._-- EE 85% 85% 100; 77 Jan| 91 Mar | International Petroleum_...| 20%) 20% 21%] 18.500) 20% Apri 24% Feb 
Griffith (D W) ine, cl A.* ae 4% 4%| 1,000 3% Jan 5 Mar | invader Oil of Delaware_..| 25c 17¢c §625c¢ 6,000; 17c Apr} 25c Apr 
Heyden Chemical.______ ad 2 2 2%! 1,900 1% Jan 2% Feb! Keystone Ranger Devel..1 26c 24c 29c | 98,000} 22¢ Jar 40c . Jan 
Hocking Valley Products 10 2% 2% 2% 100 1% Jan 3% Feb | Kirby Petroleum._......%/..-...- 2% 2% 2,500 2 Feb 4 Jan 
Hudson Cos preferred. _100/_...-- 15% 16 300; 14% Jan! 17% Feb | Lafayette Oil eae cotta 1% 2%i 2,300 1% Apr 2% Apr 
Hud & Manhat RR com 100 aS ar 10 10%| 2,400 9% Jan; 12% Feb | Lance Creek Royalties...]|-..---- 2c 2c 1,000 2c Jan 4c Feb 
Hydrox Corp. com_.___. 22 22 25 24,000;' 20 Jan} 25 Apr | Livingston Oi! Corp.....1l/..-.-- 6c 6c 1,000 6c Apr| 20c Mar 
Imperial Tobacco of Gans 6 5% («6 300 5% Apr 64% Mar | Livingston Petroleum....* 1% l 1%] 5,500) 75e Jan 24% Mar 
Imperial TobofGB&I.£1; 20%} 20 20%! 2,200; 17 Jan} 20% Apr Lowry Oil Corporation. - _.5, 8le 78ce 8 8lc 600| 62c Mar 1% Feb 
Inland Steel Co____._-_- ee 45% 46%) 1,700; 45 Apr; 50% Apr! Lyons Petroleum _......./|-.-.-.-- 85ce 85c 700| 77c Mar). 1% Jan 
» ae ARREST 104% 104% 100| 104% Apr; 10444 Apr | Magnolia Petroleum__.100| 142 142 = 147 125) !42 Apri] 168 Jan 
Intercontinental Rubb-_10u 5% 54% 5%) 3,300 4% Jan 6% Jao | Mammoth Oll, Class A ..| 56%) 49% 57 1,900} 45 Apri 57 Apr 
Internat Telep & Teleg_100; 69%! 69 7044| 35,700' 68% Apr) 72 Apr | Maracaibo Oil Explor....*| 20%; 19% 21%! 54,800 9% Jav| 21% Apr 
Kup’h’mer(B)&Co,com 100/_____- 29 29 100; 26 Jan| 30 baer & Deere Cl... ccascccsos EEE OE 4% 4% 200 4% Apr 5 Feb 
Lake Torpedo B, Ist pf.10)_____- 3} 3% 200i: 1% Jan At. ee bh ee WE, 8 tee aincdicdiun 3 3%! 1,000 l% Jar 3% Feb 
Lehigh Coal & Nav_.__- hina iia 70 = 70 100; 70 Apr} 70 #£Apr| Marland Refining.......5| 5% 5 514 200; 3% Feb 54% Apr 
Lehigh Power Securities. _*)_..._- 23 23% 300! 18 Jan} 25 $Mar| Mex:an Paiuco O.1...10 1% 1 2 8,300! 70c Mar 3 Mar 
Lehigh Valiey Coal Saies.50)_.____ 79% 79% 25) 79% Apr; 90 Jan | Mexico Oil Corp....-.-. 0 1*16 1% 311) 23,200} 80c Jan 24% Mar 
Liggett Internat pref_--.50).._.-- 48 48 40| 48 Apr; 48 Apr | Midwest Texas Oll_....- 1} 25¢ 23c 8=625¢ | 19,000) Sc Jan 30c Jan 
Lou & Nash RR new wi-_-.j_.__-_- 89% 90 800, 87% Apr} 90 Mar/ Mountain & Gulf Oll_...-. 1 1% 14 1%) 2,400 1% Jan 1% Mar 
Lucey Mfg, Class A____50)_._._- a 9 100; 7 Mar, 20 Jan | Mountain Producers....10) 16%| 16% 17%| 2,700) 16% Apr) 204 Feb 
Lupton (F M) Pub. CIA.*;}______ 16% 17 500; 13 Jani 22 Jan Mutual Oil vot trust ctfe_.| 12%! 12 12%' 47,100} 11% Apri 15% Mar 
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1756 THE CHRONICLE (Vou. 116. 
| Friday | Sales | Friday| Sales 
Last | Week's Range, for | Range since Jan. 1. | Last | Week's Range| for Range since Jan. 1. 
Other Ofi Sale. of Prices. | Week. |— Sale. of Prices. Week. 
Stocks (Concluded) Par.| Price.\Low. High.) Shares.| Low | High. Mining (C one uae) Par. Price. |Low. igh.| Shares. Low. High. 
Ne “ngl on 46 46 200, 40 Feb; 52 Mar | Tonopah Mining__.____- 1% Ji, 1%| 2,900 1% sen 2% Ja: 
New wen =~ eth ee 15 15 16%» 200, 14 Mar 21% Feb | Tri-Bullion 8S & D_. 5]. to 10¢ 2.000 Jan| 16¢ Feb 
Mobile (Chas F) ¢ Ol & Gas. : 2Zie 23c | 27.500 2le Mar) Ate Jan | Tuolumne Copper______. 1; 44e 42c 44¢ 4,000 te Apr 7: Feb 
aleveoceess 65¢ 65¢ 500; 60ce Feb) 78e Jan | United Eastern Mining___} 13516 1% 2%] 27,500; 6% ba! 2% Feb 
wauthetens On. 4 10¢ 10c 3,000; 10¢ Jan| 22¢ Jan | United Imperial Mines __1 R6e | 86ce &8e 1,600| 60e Mar 88c Apr 
Omar Oi] & Gas........10 1 #16 Lin Leis) 13,500) comt 31% Mar | United Verde Extension 50: 27 | 37 33%; 2,800; 26% Jan; 38% Apr 
Peer Oil Corp.........-- 6 614 500) 6 Apri 13 =Mar/; OS Cont Mines___...___. ike | 6c 19¢ | 14,000!) i686: Mar| zse 9 ten 
ee 10} 13%| 12% 14%| 14,900; OF san) 14% Mar | Unity Gold Mines______- 5 1%| 4% 51%] 7,700 2% Jap 5% Mar 
Pennsvivanin-HReaver (M11 3% 31% 3%} 19,400; ? Pee : Mar | Utah Apex. | 4 35% | 5s 4,400 3 Feb % Apr 
Royal Can Oil Syndicate.*; 6% 6% 7%! 22,400) 5% Mar 7% Mar | Victory Divide. —— =r | 3e 3c 1,000 iw ian 5 Mar 
Salt Creek Consol Oil... _. 11% 11% 12 1100 «10M vias i4 Feb | West End Consolidated _ _5 }} I l*i6| 12,300 | Apr 1% Sar 
Producers...10| 22%) 22% 23%) %,600) 20% 254% Feb | West End Extension Min-- 2c 2c 3c | 25,000 2c Feb 6e Jan 
Santa Fe Oil & Rerining._5 53, 5% 5%) 6,900) 5% Mar 6% Mar | We:tern Utah Copper_1|_- 30¢ 8 630¢ 1,000; 20c Jan; 55c Feb 
Sapulpa Refining... ..-.. 5 324 3% 4 11,800) 2% Jali 4% Mar be ettlaufer Lorrain __. 15c lle 18e | 26,200 4c Mar; 28c Apr 
Seaboard Ot! & Gas.___.. & 3% 31% 5% 17,800) Ob, tate 4 Apr | Wilbert Mining—See Votel below 
South Petrol & Refining. _ | 3c 3c 4e¢ | 34,000. 2c Mar! Ilse Is Yukon-Alaska trust certifs_| 31 30'\% 34 2,400| 1934 Mar; 34% Apr 
southern States Ol. --- ~~ 24 23°, 25%} 15,200] 132% fa») 26% Mar] Yukon Gold Co...._.__. 5 1% I, 2'16| 30,000; 75e Jan 2'16 Apr 
Tex-Ken Oil Corp. . 5}. 75ce 75¢ 400; 65¢ Feb| 75c Apr 
Texon Oil & Land.._.... 1} 38e 38e 640¢ | 78,000! 38° Apr ° Feb Bonds 
Turman Off ___-_. 6 L*16 }! 1'4| 10,600! 86ce Mar 14% Apr) Allied Pack conv deb 6a ’39 | 60% 63 $3,000; 60 Apr) 76% apr 
Ventura Consol Ol “Fields 25%) 25! 2h! 100; 25% Apri 30 Jan Certificates of deposit. 495 49 1,000; 47 Mar; 54 Jan 
Vulcan Ol _. 5 ] I 600) 62¢ Jan 144 Mar 88 Series B wi.___. 1939) . 4%. 76%) 44,000; 74% Apri 54% Jamu 
Western States Oll & Gas. 1 27¢ 8=— 28 2,000; 23c Jan| 30¢ Feb | Aluminum Mfrs 78__..1933!__. 106 106 12, 103% Mar 107 Feb 
Wilcox Oil & Gas____..-. 5 7% 7'2 = S*a| 23,600 64% Jan) 10% Jan a ih enielininte he dS 1926; 10314; 10314 103%} 15,000) 102% Mar! 106 Mar 
“Gee GP Gebebccccac l 4c —s l6e 7,000 8c Jan}! 20c Mar | Amer Cotton Oil 68__.1924| &s KS 90%| 44,000; 85 Feb| 96% Jap 
Amer G & EF deb 68_._.2014 94':| 94% 95 15,000; 93 Apr’ 98 Mar 
Mining Stocks. Amer Lt & Trac 68_.._.1925 -—__. 107% 108 ; 2,000; 107% apr; 110 Jan 
Alaska Brit Col. Metals__1 2 2 2'4| 7,600 2 Jan 2% Mar Without warrants_____. _....| 101. 101 | 4,000} 100% Mar; 101% Feb 
Alvarado Min & Mill... ._20 5% a4 5% 100 2% Jan 644 Mar | Amer Rolling Mill 6a _1928)' 99 99 99 | 12,000) Mar) ith+ ’ 
amer Comm... ........-.- 7¢ 7¢ 2,000 ow 7 lls ‘an | Amer Sumatra Tob 78.1938 97%4| 97% 97% 1,000) 9534 Jan! 99% Mar 
American Exploration __-_- 114 ] 1'4 1,700| 50e Feb 1% Apr) Amer Tel & Tel 68__..1924' 100%%| 100% 10044; 34,000] tu-d+g Mar, 1U0boe Jas 
Anglo-Amer Corp 8 Afr_£1}_. 274 28 300! 22 Mar; 28 Apr | Anaconda Cop Min 7s- 1929'....__| 103% 103%; 10,000) 168 Aor! 104% Jan 
Argonaut Gold (old). ___-j----- 70c 8=—670€ 100} 7O0e Apr; 70ce Apr 6% notes Series A_.1929) 101%;/| 101 % 10144 32,000) iui Apr! 103% Feb 
Arizona Globe Copper...2) 55¢ Oc 600e | 95,700) 10e Feb) 85° Feb! Anglo-Amer Oil 74%s_.1925 103 192%, 103 | 39,000; 10% Mar; 103% Jan 
Beaver Consolidated._..__| 42¢ 42c 45¢ | 4,500) 36¢ Feb} 50c Apr | Armour & Co of Del 5s’ "43, 90%} 8&9 y 90% 642,000| 88% ADF, 96+, Jan 
Belcher Divide_____._.10¢ 2¢ 2c 3c 5,000 2c Feb 5e Mar | Armour & Co7% notes.’30 104%! 104% s 104% | 5,000} 104% Apr, 105% Ja» 
Belcher Extension._-..10c{ 3c 3c 0s | «63,000} 2e Mar; 6c Jan! Atlantic Fruit 8s. ..___- | 4144] 4114 4134; 5,000] 38 Feb| 41% Apr 
Big Ledge Copper Co__..5 2c le 2c 23,000 le Jan ie \ | Atl Gulf & W [88 L 5s 1959) 57 57%; 8,000; 51% Juu} 62 Mar 
Blackhawk Cons Minmes..1 -. Se Se 1,000 Sc Apr 15e Jan | Beaver Board 846____. 1933; 80O'¢; 8O $1 34,000, 65% Feb) 81% Mar 
Boston & Montana Dev_5 l5e 15e Ye ,» 19,000 9c Feb. 22° Mar | Beaver Products 7'4s_1942' 100 100 ~=100 2,000; 100 Jan! 1 Apr 
Butte & New York..___.1| 20¢ 20ce 39-25 2,000} 15¢e mrad 50c Mar | Bethlehem Steel 78...1923) _. 100% 100%| 2,000] :LOkf Mar, 105% tan 
Butte & West Min Co... 1 2% 2 2*«' 21,400} 9<0c Mar $3 Apr Equipment 7s... .- 1935; 102%| 102'4 102%) 37,000) 109% Jan! 104 Feb 
Calaveras Copper.....-- 5 : BY. = 54 600 2% an} 4 Mar eee Nat Rys 7s. oe 107'4| 1074 107%4| 8,000; 10734 Apr) 110% Jar 
Caledonia Mining..__.__1 7¢ 7c | 1,000 6c Mar, 10c Feb 925 99'%% 99%; 1,000| 98% Mar! 995, Feb 
Canario Copper........-. i 2% 2 2*16 3,400 ? Apr 2% sun Cunation Pacific 68. - “1924 100%} 100% 100%| 12,000; 100% Mar, 101% Jan 
EIS 1; i18e 15e 3=—19¢ (256,000) 15¢ Apr) We Jan | Central Steei 8s... __. 1941) 108'4| 107% 108%) — — a) Feb) 108!; Apr 
Cash Boy Conso -|--.---] 10¢ Ile | 2,000} 10¢ Feb) 13c Jan | Charcoal Iron of Am 88.°31| 95% 95% 95% %| 6 94 an| 97 Ma 
Chief Consol Mining Co_. 4% 4%) 100 3% Feb 5 Jan | Cities Serv 7s, Ser B__1966'_. 123 123 123 Apr! 130 Mar 
Chino Extension.......-- 60¢ 53e 60c | 10,600) 50c¢ Mar 75ce Mar 7s,SeriesC ___. 1966 ; 94 95% | i a 91 Jan 9635 Apr 
Comstock Tunnel___...-_- 22¢ 19¢ «= 23e_:~«||« 61,000} 15¢ Mar; 236¢ Apr 7s Series D___.__ __1966'. 90% 90%: 2,000, 90% =<Apr, 93% # #£##Feb 
Consol C Mines new5 344 3%, 3%! 48,600 44% Feb 444 Mar | Columbia G’phone 8s_1925) . 27 Ly, = 3 6,000} 20 Mar; 30 Jan 
Consol! Nevada Utah Oorp| l4c lie l4e | 6,000 8c Feb) ide t Certificates of deposit ; 22 3,000; 22 Apr; 35 Jan 
Continental Mines, Ltd -_- 5 4*, 5's) 4,200 tye dan 4% Feb | ConsGEL & P Balt 68°49) 101'.| 100% 101 “%, 24 000) 100% Apr) 103% Jar 
Cork Provinee Mines._...1}.. lic 13e | 12,000} lle Feb) 5c Jan Sere eee 931). 105 §=6105 1,000, 105 Apr, 108% Feb 
Cortes Silver...........]l} 73c 7Oc =— Mle | 41,600 70e Apr '4 Mar 5s Series E_____- 1952; 974 9734 97%) 7 ‘090! 97 Apr; 100 Jap 
Crackerjack Mintng.____. 3c 3c 3c | 1,000 2¢ Jan! 15¢ Jan | Conso) Textile 8s_____ 1941; GS YS =. 44; 23 ,000| tan sunt 106 Feb 
Cresson Con Gold M & M.1 3% 2% 314) 5,750 2 Apr 344 Apr | Cuban Tel 7%s_-_-___- 1941! 105'4; 105% 105%! 3,000} 106 Jan) 107 Jan 
Crown Reserve -......-.-. 1); 70e | 62ce 72c¢ | 2,400) 32e Feb) 72c¢ Apr! Deere & Co 7%s___-- 1931; 101%{| 101" 402 | 18,000, 981% Mar; 103% Feb 
Divide Extension... ..--. 1 Pe 7e 9¢ | 51,000 7e Apr) ise Jan | Detroit City Gas 6s__.1947) 99%) 99° % 100 63,000; O% Apr 101% Jap 
Esperanza __._.. & 1% Dre L%, 4,100 l'4s6 Apr 244 Jehu | Detrott Edison 68. __1952).. 102% 103 15 000, 102% Jan} 104 Jan 
Dryden Goid Corporation.| 6¥c 65ce 73c | 25,700) «Oc Apri al Feb Dunlop T & Rot Am 7s_1949 9654) 95% 96% 1114 ,000| 95 Feb; 97 ‘an 
El Salvador Silver Mines.1 le le 3c (101,000 jc 6—Apr ‘¢ Jan} Fed’! Lt & Trac 78 wi_1953) _. 100 =: 1100 4,000, 100 Apr} 100 Apr 
TT le le Ze |125,000 }' Apr 4: +e) | Federal Sugar 6s. _ _1924) 10174} 101% 101%] 1 000; 100% Mar! 101% Apr 
Croesus... ....... 19¢ se 3 =—2le | 99,000} 15e Apri) s7e Jan | Fisher Body Corp 68__1924/) 100%} 100% 100% 2,000, 99% Mar; 100% Apr 
Fortuna Cons Mining... - 24c 20c 8=26c¢ |160,000) 20° Mar, “4: on Regent 1925) 99'4| 99%. 99%/1483,000| ©8% Mar! 100% Feb 
Forty-Nine Mining. ____. es 24c 3=— 39¢ 4,000 6c Jan} 50c Mar EE 1926; 98%} 98' 98%; 20,000; 97% Mar! 100 Feb 
Gold Coin Mines. .....-.-- 7T5e 4 T74e Tbe 4,700| 62c Feb! 76c Apr eee ae a 97\%| 7,000| 96% Feb! 99% Feb 
Golden State Mining... -.-.- 5Oc 44c¢ ove 37,000} 306 Feb; 50c Mar 6s. -.1928| %6 96 9644; 32,000} 945% Mar) 98% Feb 
Goldfield Consol Mines.10)...- -. 8c = Be | «8,000; be Apr) llc Jan} Gair (Robert) Co 78..1937| 96%{| 96'5 97 14,000; 96 Apri 99% ‘ar 
Goldfield Deep Mines Coic; 7c 7c = Me | «218,000) 7e =6ADT) 24¢ Jan | Galena-Signal Ol! 78_.1920) __. 103'4 105 6,000) '034%% Mar! '056% Mar 
Goldfield Development ... 8c 7¢ gc 14,000 Tu fui} 34c¢ J@D | Gen Asphalt 8s______- 1930}... .- 103 4 103%| 7,000! 103 Apr! 105 Jan 
© eR 1} 43c 43e 47¢ | 33,000} 2%¢ Jan} 76e Feb | Grand Trunk Ry 6348-1036) 104'4| 1044 105 24,000; 103% Aprj 107 Jan 
pnedive I} 44e | 43ce 44¢ | 11,009) *5e ‘ar) 57e Mar] Gui Oli of Pa 58.....1987| 954} 94% 95%] 43,000) 93% Marl 7% Je» 
Getdfield Oro.........-.- , le 2c 6,000 lc §=6 Jan 6c Jan | Hocking Vall RR 6s8__1924!. 100‘. 100%} 3,000| 100 Mar! 100% Jan 
Gold Zone Divide__-____- 6c se fe | 6,000; 5e Apr) lle Feb | food Rubber 7% notes.'36}_. 101% 102 | 14,000) wow Jan} 102 iy 
eli Mining...... 1 - 5e fe 4,000 . ute i3e0)0—« JD | 6interbR TR8I PMrects.|. | 98 s 98'\%| 24,000; 95% Jan}; 99% Mar 
Hasbrouck Divide__ ~~ _-.1 >= a 5 1,000; 3c Mar; 7e Mar] Kansas City Term 68.1923! 100';| 100% 100%} 1,000) 100% Apri 101 Jan 
Hecla Mining_-_....-_-. d 9 9% 9%) 9,500 m Jan 9% ADI | Kennecott Copper 7s. 1¥30) 105 104% 105 34,000) .vs vaul 105% vib 
Henrietta Silver. _..__-._- 20¢ | 20c 20¢ 1,000) 15¢ Feb) 66¢ Feb] LibbyMecNetllé Libby7s'31; 100%} 100 100%] 16,000) 99% fan! 102% Jar 
dilltop-Nevada M eek’ Bae 1%. 4% 23,200 a ee 1% Feb | Liggett-Winchester 78.1942). 101% 101%} 2,000) 1014 Mari 103% Jan 
Hollinger Con Gold Mines 5) 13%) 12% 15'%4| 2,000) 11% Feb! 14 Feb | Louisv Gas & Elec 58.1962} 8&7 865% 87 26,000; 86 Mar) 91% Jar 
Homestake Ext Mining..1) 63c | 63c 68¢ | 6,700; 58e Feb) 74c Mar | Maracsibo Oil Exp 78 1925) 204 | 190 266 [128,000' 196 Mar] 210 Apr 
Howe Ge nccoscce iY 3%) 3%, 354) 5,900 ee 4% Mar | Morris & Co7s.---- 1930; 997%; 98 100 | 44,000; 98 Apr 106% Jap 
Independence Lead Min .i| 4c 35e¢ 37¢ | 35,000) 30° 9 Juz 48: Mar] Nat AcmeCo7%s_-.--1931) 6 5 96 % 14,000 95 Apr; ¥7% Mar 
trun Blossom Cons M -. .. $2c | 30c 32c¢ | 10,000) 28e Jan; 38c J&: | National Leather 88_.1925| 10C*%<} 100% 100%] 13,000) 100 Mar! 102 Jap 
Jerome Verde Devel. _-_- 3 2% 3 5,400) 2% Jan) 3% Feb | New Or! Pub Serv 5s. _1952 88!'2 89 | 21,000) 88% Apr} 89% Mar 
Jib Consol Mining - - ..- - -- 96c 96¢ l'ss} 4,700) Oc Apr 1% Apr! N Y Chic & St LRR— 
Jim Butler Tonopah -___. Se 4c 4e 1,000 4c Jan 6c Jan Series C 68______.- 1931/. | 99% 99%] 8,000) 98 Mar| 100% Feb 
Kerr Lake.........--.--- 5} 3 3 3 1.400; 2% Apr) 3% Jan] N Y Lack & West 414s 1973 96, 96'4| 1,000) 96% Mar| 96% Mar 
Dh .tadhnemesceed a 4¢ oe 7,000 2c Mar 8c J&D | Ohio Power 58.____.. 1952 85% 87 18,000; 84 Apri) “- traps 
Knox Divide__._._-- -10¢} - 3c 4c $,.000 2c §6©Jan 7¢ ADI | Phila Electric 6s___--- 1941 103% 104 8,000, 1024 Mar) 105% Jan 
La Rose Consol Mine.___5).-_- . 23¢ 8=—s 23 1,.000' 23c Apr; 40c Feb ete aaa 1947 .| 100% 100%] 11,000' 98% Apri 102% Jan 
Lone Star Consoli --l} 5 3c = Se | 52,000] 3c Mar| »e ‘n | philips Petrol 748-..1931| 133 | 139 135% 4,000, 120 Jan! 140 Mar 
MacNamara Crescen 1; le le 4c | 20,000, le Mar; 6c Jan Without warrants..-__-. ee 101% 102%| 39,000, 101% Mar| 103% Feb 
MacNamara Mintng-._- - A}--.-. 4¢0 0 4c | 1,000, 3c) 0 Apr); =7e =a | Public Serv Corp 7s w 1."47|._. _.; 10254 103 | 55,000, 102 = Apr! 104% Jap 
Mammoth Divide_____..- 13¢c 3c 3—._- 20e 13,000, 7c Mar; 2lc APF] Pub Serv El Pow 6s_.1948| 97%! 97% 97%] 51,000 97% Apri 97% Apr 
Marsh Mining .......---.-|--. . 3c = L4e | 12,000 =fer Jan) 15c¢ J8D | gears, Roebuck & Co 78.'23) 10044! 100% 101 41,000 ‘00% Apr) 101% Jap 
Mason Valley Mines..-- -- 5 2% 2%) 4,680 14 | ’% Mar! ghawsheen Mills 7s__.1931) 104';' 104% 105!4| 21,000 104 Mari 105% Apr 
Mining Co of Canada. -.__ 2% 244 100 2% Apr 2% Apr Sheffield Farms 6 4s. . 1942). , 100% 100% 1.000, 99% Apr) 100% Jan 
Mizpah Extension of Tono}. : 4e 4c 1,000 4c Feb 4c Feb | gjoss-Sheffield S & I 68 1929) . | 97 97% 5,000, 96 Feb; 98% Feb 
COREE .cccccce 1; 80c 65ce 4c | 30,000; 10¢ Jan; 84c Apr Solvay & Cie 8s___.-_. 1927). __- 10444 104% 11,000; 104 Mar; 105% Jan 
Nabob Conso! Mining. - .__ -to---) OO 000; 4c Jan} 6c Jan | gouth Calif Edison 58.1944) 89%| 89 “4 8934} 25,000 7’ Mar| 97% Jan 
National Tin Corp... . SOc; 2i1c l6c 24c ; 85,000) 15 Apr] ze ‘sn | Stand Ollof N Y 6481933) 105'., 105 105% ,000| 104% Apri 107% Jap 
Nevada Ophbir_......-.- 1|-- l7e = L8e 4.000) 16 ‘ 2 Mar 7% serial gold deb__1925) 103'4| 10344 10344] 15,000; 102% Mar) 106% Feb 
Nevada Silver Horn-.---- Fdieke 2 2c 1,000 le Jan 2c Jan 7% serial gold deb..1926) _.-__| 104% 104'4| 8,000) 103 Apr! 105% Jan 
New Cornelia... ........- 21 19%, 21's; 1,000; i68¢ sur} 23% Mar 7% serial gold deb-__1927) _- -| 105 105%} 11,000) 103 Apr! 1974 Jan 
New Deminion Copper...5; 4} 3% 4's! 7,400; 2% Jur 4% Mar 7% serial gold deb__ 1928}. ____| 106% 106%} 8,000) 10634 Apr} 107‘; Mar 
New Jersey Zine ____.- 00} 176 175% 177 | 90 168% Jen) 180% Mar 7% serial gold deb__ 1929) 107 1062 107 14,000) 104 Apr! 110% Jan 
N M oe ae 63c 67¢ 31,000, 30ce Jan) 67c Apr 7% serial gold deb. _1930) - - - 1064 1064} 14,000' 101% Feb! 109% Jan 
Ni Mines. 5%) 53% 5% 1,800; iy i's 644 Mar & serial gold deb__1931) 109 | 108% 109 | 29,000) 106% Apr| 110 Feb 
Nixon Nevada Mining Co.|_. 4c 4c | 1,000; 3c Jan| 8c Feb| gun Co 7s........-.. 1931} 102'<| 102% 102%} 10,000) 101% Feb] 103 Mar 
Ohio Copper._........-.. 88e | 85ce 94e 59,000) B7ce it 4g Mar | swift & Co 5s__Oct 151932; 90':| 90'4 90%4| 91,000! 89% Mar! 94 °#&Feb 
Ray Hercules, Inc. ____.. SB 1%} te 184) 34,400! Fob) =—-234 Mar | pnion Oil of Calif 6s B 1925} 100 | 100 100 5,000, 100 Apr| 100 Apr 
Red Hills -+------ SC se 6 | 66,000; 2 tan} =8e = AD | United Oil Produc 88..1931| 163%; 100 10334) 25,000} 96% Jan} 106% Mar 
Red Warrior .......-.-.-- 50¢ | 50c 65e | 19,400, 40¢ Mar) 68¢ Apr | United Rys of Hav 7348 '36| 106'{| 106 106% 10,000, 1044 Apr} 107 Jan 
Reorg Div AnnM______. 7c 5c 7¢ 5,000! 5¢e Apr 7c API! Yaecuum Oil 7e_.___.. 1936} 107 | 106% 107 15,000, 106% Mar 107% Jap 
ttex Consolidated Mining.1)__ . se = Ge || - 23,000! ow Ss = Feb | Valvoline Oil 6s 1937 16234 103 5,000) 102% Jan) 103% Mar 
Richmond Cop M & Dev.__|} 23c 22c 24c | 36,000 19° Apr) 29c¢ #£=xFeb 
St Anthony Gold M..-... 67¢ 68c¢ | 15,500! 46c¢ Mar| 68c Apr Foreign Government | 
Sears 72¢ 68e 72c | 26 000| 45¢ Mar; 72c Apr and Municipulities | | 
Sandstorm Kendal). -___-__- : le — 2e | 25,000' le Apr) Se Jan | argentine Nation 78..1923| 190:,| 100% 100}4| 35,000, 100 = Jan| 190% | Jap 
Shaw Mines Corp_. ] L%i6' 1,100, l Apr l%e ADF | Mexico 48_._____.. - 1945, 39 4 | 39 ¥4 41 111,000] 36% Jan! 42 Apr 
Silver King Cons ...-..-.- - 14 Ie 1'! 5,200 506 Mar} 1% Apr 63 10-year series A - 577¢| 57% 5934) 50,000; 85% Mar) 59!; Apr 
Silver King Divide Reorg-- 7¢ l6c 25¢ '1 38 3,000 te Feb) 25¢ AD? | Netherlands(Kingd)6sB'72) 99'4 98 Le s 99% 132,000! 87% Mari ‘ou Fer 
Silver Mines of America..-| 17¢ | 5c = | 11,000, fee an} 40° Feb | PerucRepublie) 88 w 1.1932) 100 99%4 100 9,000; 87 Feb) 100 apr 
Silver Pick Consol- Ge oc > | 5,000; 5e Mar) 9c Jan | Russian Govt6%s_---1919) 1214] 12% 12%! 17 000; 934 Jan| 164% Feb 
Silver Queen Mining Corp. 43¢ 43¢ the 6,000 $56 Jan 5c Feb Certificates __. coos 12 12 12 3 ) 000; 9 Jan! 16% Feb 
Silversmith Mining Seaeesco 460 47 ¢ 2 O00 ‘Se KF eD) ot Russian Govt 54%8- RR. 19? 1 l l ! | | l ! 7) 12 L 2 4 y OO} y y Jan) 16 Feb 
Simon Silver Lead._--...1 41c 46¢ | 10,000, 21¢ Feb) 50¢ Apr Switzerland Govt 5!48.1929, 1027%| 102% 103% 114,000; 102 Mari] 104 Jan 
Snow Storm Silver Lead 95¢ 90c 95e 1,200) 90¢ Apr. 95e Apr 
South AmerGold& Plat..1) 3%) 3 33s] 2,900 S$ Japp KH ai. + Odd lots. * Nopar value. § Dollars per 1.000 marks. a Ex-100% stock divi- 
Spearhead -_...-.---.---- 10c ye 12e | 65,000; 4c Mar, ite jan dend. gMarks. «Correction. m Dollars per 1,000 lire fiat. é Listed on tne Stock 
Stewart Mining._.._.-.- 1! se 6c 20,000 be bate! xe baa “ itional t etions will be found & i's “ig? 
Success Mining.____._.. 1} 520e 520 58e | 3.090 she ; Rr: tars Exchange this week, where additions! transac om € found. & bx-speciga: 
Superstition Cons___. 1. 6c 7¢ 5,000, 3e Jani i6c Feb | dividend o1 $25. m Ex-extra dividend of $20. o New stock. p Ex-special dividend 
Tarbox Mining Co-_-_-..--._- — 5e 7¢ | 18,000; 6c Apr! 8c Apr | of $80 and regular dividend of $3. 1 Ex-100% stock dividend. s Ex-50% stocy 
Teok-Hughes........-.-- 1 1% L416 L416) 22, 800! Xie bint ; i Mar | @tvidend. ¢ Ex-200% stock dividend. w Ex-66 2-3% stock dividend. e Ex-stock 
Temiskaming Mining. --- - -| 450 45¢ | 1,000) 30¢ Mar! 43¢, APT! aiy of 40% w When issued. + Ex-dividend y Ex-rignts. # Kix-stock dividend. 
——— oe SP onnd  66¢ a aa! 00| ear cA ae a Note.—Record of sales on Wilbert Mining for week ending April 6 should have 
Te z on: ____3) 2% 6) 21%. 3 11,900; 234 Apr; 4 Mar | read 2,000 shares at 4+5c. Range for year 3c. Jan., 8c. Feb. 4,000 shares reported 
Taagnees Sreyeety Hew § Re Ae 3.000! 3c Feb 5c Feb at 8+9c. was an error, being intended for White Caps Mining. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
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period from Jan. 1 to and including the latest week or month. The returns of electric railways 
on a subsequent page. 


















































































































































































































































Latest Gross Earnings. ‘Jan, 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | ROADS. | 
Week or ; Current | Previous | Current | Previous Week or | Current Previous| Current , Previous 
Month. | Year. | Year. Year. Year. Month. Year. | Year. Year. Year. 
Akr Can & Youngst/February 203. § or] 159, o191 adh. 460 3i4 535 || Minneap & St Louis;2d wk Apr 330 366 283 136) 4 sd 725! 4 Sh 102 
, ’ + . j ‘ . ‘ ° ’ . Oo ‘Est ’ - 
Alabama & Vicksb_/|February 249,306! 230, (051! eae rt 469,791 || Minn St P& SS M_jFebruary (3,291,034 2,427,119) 7,392.937; 5,089, 
American Ry Exp_.|December | 13932847) 16 3903 10) ay 3171} 184896762 || Mississippi Central_|February 152,325 113,879 310,541; _ 228, 
Ann Arbor._______|ist wk Apr| 67.834! 98.196) 1,114,518] 1,240,098 || Mo Kan & Tex 8 = February [4,043,918 3,737,071| 8,732,815 7,589,738 
Atco Tope peka & S Fe February |14170 447|12375 461/30,619,347|24.774.1uz || Missouri Kan & x|February (|2 441 O79 2, 116,922) 5,311,111) 4,256,292 
Gulf Colo & 8 Fe_|February |1,624.539/1,497,761| 3.694.404] 3.113.092 || MoK & T Ry of ‘Tex February /1,517.917{1,510.108] 3,238,839) 3,003,835 
Panhandle 8 Fe_-_|February 517.732) 430.142) 1,141,040] 1,058,626 || Mo & North Arkan_| February 1" 1, 725!Not i inop. 218.79?'Not in o 
Atlanta Birm & Atl_|February 374 ABA] PTA.UR7! 6777 491 417.839 || Missouri Pacific....|February {7,601,442 7,424,424/|16,373,470 14,910,408 
Atlanta & West Pt_!February. 223,25 60,008 463 ,931 341,570 || Mobile & Ohio_.___|2d wk Apr| '402:279 °357/95 6.133.416) 4,782,564 
Atlantic City... - February _ 225,343) 215.090 468,729) 436,740 Colum & Greenv_|February 105,524! 95.7 246.089, 216,852 
Atlantic Coast Line_|February § {7.266 .476/6.016.709/14,3872,.257/11,321.325 || Monongahela Conn_|.fanuary 205,123 43,180 205.123 93,186 
Baltimore & Ohio--| February 18692393 15033672 39,249,363 29,303 432 || Montour_________- ebruary 116,474| 90,652) 260,791 67,434 
B & O Ch Term-_-|February 262,78 209,52 556,518; 410,607 || Nashv Chatt & St L'February /|1,820,018'1,501,493| 3.749.141! 2,957,616 
Bangor & Aroostook| February 490,118] 698,080! 987:067| 1,376,649 || Nevada-Cal-Oregon |1st wk Apr 4.065 3,922 64.002 47,66: 
Bellefonte Gentral__|February 12,449 6.472 22,209 13.573 || Nevada Northern _|February 58,621 18,891) 109,126 36,270 
Relt Ry of Chicago-_|February 552,255) 495,621) 1,173,070) — 932,955 || Newburgh & Sou Sh February 162,020' 169,04 321,843 ° 
mer & L Erie__|February 920,607| 579,020; 2, 191 ,927| 1,138,520 || New Orl Great Nor_| February 213.0441 194,261 448 ,250 388 4.84 
Bingham & Garfield!February 32,994 9,61 65,183 19.500 || N O Texas & Mex__|February 258,750! 216,868} 533,982) 434,486 
Boston & Maine__-|February |5,931,100\5,927,074/12,244,159|11,708,447 Beaum 8S L & W__|February 191,364} 179,959 375. 731 ane 753 
Bklyn E D Term__-_}February 129,790) 127,168 268,023 42.078 St 1, Brownsv &M/) February 393.347| 454.112 121 05,123 
Buff Roeh & Pittsb_|2d wk Apr) 438,071| 240.241! 5,163.937| 3.617.514 |] New York Central__' February 84565 25787057/63, 749. 275 51, 655, :739 
Buffalo & Susq----|February 237.179) 192.347; 509,413) 364,195 Ind Harbor Belt_i February 845,51 728,092; 1,842,946 1,407,499 
Canadian Nat ys_|2d wk Apr 4 ,656,.011!3,280.819 35,445.598/32,516.497 Michigan Central February (6,747,799 5,532,241/14,622, ‘371 1e° 809,285 
Canadian Pacific_--|2d wk Apr/3,120,000, 2,719,000 42,995.000/40,969 ,000 CCC & St Louis_|February [7,091,158 6,478,725|15, 466, 970 1 2.516, B46 
Caro Clinch & Ohio. February 652,784! 583,132) 1,380,368) 1,182,212 Cincinnati North.|February | '411.629| '299'389] |846.801! 
Central of Georgia.-|February (2,157,738 1,647,207; 4,317,4 3,154,094 Pitts & Lake Erie|/February 3,324,91311,832,3151 6.851.797! 3 tt 
Central RR of N J_-|February |4,055,034/4,045,016) 8,419,606] 8,014,923 || N Y Chic & St Louis February /|3,125.989 2.980, 6,739,164 5, 605. ,997 
Cent New England-|February 511.984) 615,168} 1,032,625) 1.143.242 || N Y Connecting... February 441,681! 250,40 537,067 | 65, 
Central Vermont_--_/|Februa 603,328; 524,510 1,21 wre 1,018,133 || N Y N H & Hartf_- .278,493 8,577 ,023/19,190,049 17,301 ,526 
Charleston & W Oar| February 306,420) 247,621) bi | 487.4914 11 N Y Ont & Western ,129 9,926!) 1,807,968 "766.2 
Ches & '? oe 6,819,789 6,980, rt 14, 462. 470 12,870,187 || N Y Susq & West-- 372,994| 337,200! 760,368 661, 
Chie Burl ton..-,February |2,4 1, - 4.988,919 || Norfolk Southern _. 696,651! 620,240 1,380,288 1,140,105 
gf “0 Frye -|February | 13126287; 13083472 28. 310, 324 23,744,616 || Norfolk & Western_ | 6,595,565 6,325,621 13,494,474 12,353,292 
. -|February ({2,230, 2,085,918 4,141,553 || Northern Pacific. - 6, ; ,859,4 4,422,913 11,847,325 
Chicaso Great West est!February /1,882,970)1,745,349) 4 1006. 188} 3.375.837 || Northwestern Pac __|February Duy 2 5.87) 1.43.64 983,260 
c Ind & Louisv__|March 1,611.5 53511. 397.685' 4.374.446] 3.748.235 || Pennsylv RR & Co.|February |49476813/45604997 105125 743 91.192, 
Chic Milw & St Paul! February 12346682 10402775 26,816 ,921'21 ,275,022 Balt Ches & Atl. _|february 73,854 662. ,988 148, 
Chic & North West-_| February 11448293 9,897,064 23,978,873/ 19,871,881 Long Island__-_-- February (2,082,771|1,863,172 4,404,127 3,784,475 
Chic Peoria & St L_|February 101. 180) 202,943) 261 871) 394,120 || , Mary’d Del & Va_'February 46,921} 55,415. 113,677; 112,373 
Chicago River & Ind| February 99| 1,297 306 Monongahela ____| February 347.023] 436,038 7387 "782| 806 ,668 
Ohic R I & Pacific._|February i8, 265" ‘857 8.532.715 18, 930. 248117,100.951 Tol Peor & West. Webruary 151.8991 146,94 317,881) 270,039 
Chic R I & Gulf. -_|Feoruary 354.456 6,801; 832,960) 907.113 Jersey & Seash' February 839,239) 794,765' 1,791,246 1,515,097 
Chic St P M & Om-/February /2,066,761)1 921 O77, 4,487,681] 3,893,668 || Penn RR(entire s s)| February (52702 591148562 262 111971 909 97,091,171 
Cinc Ind & Western|February 367 913 794,840] 669,495 || Peoria & Pekin Un_|February | 135,281| 172,398 299, 316.766 
Colo & Southern --_|February 906 ,624 O78. 356 2,014'836! 1,880,358 || Pere Marquette...-|February '2,998,522 2,683,836 6,509,104 5,122,0 
et W & Den City -iFebruary | 646.819) 679.007! 1,379,471| 1,351,838 || Perkiomen --_-_--- February | 58| 84,41 
Trin & Brazos Val|/February 128,329 327.787! 293 953 791,599 || Phila & Reading - - .| February 8,177, 517 6,923,568 17,428, 565 13,044 326 
Wichita Valley --_|February 92,553! 92,929' 201,655} _ 198,810 || Pittsb « Shuwmut__|February AZIND| AS. dHZ, 27,775) "232,44 
Delaware & Hudson|February /2,954,654 3,808,103 6,204,170] 7.217.716 || Pitts Shaw & North] February 13% ‘973 198485 293.975 503'054 
Del Lack & Western|February [6,233 ,58516,072,949 12,905,042 12.266.540 || Pittsb & West Va__|February 244.155| 257.824 509,727 Fe 
Denv & Rio Grande|February |2,377.163!2,214,113| 5,027 .566| 4,546,092 || Port Reading __--- February | 255,063) 227,242 679,883, 405,471 
Denver & Salt Lake|/February | 160,045) 134,881; 303,003) 249,450 || Pullman Cuo.upany-|February |5,101,273)4,216,373|10,673,496 9.639.772 
Detroit & Mackinac|February 121,969 91 "953. 247 ,100 195,217 || Onines Om & WK C__| February 7 5.343 RD 77 214,031 2,895 
Detroit Tol & Iront.|February 680,.955| 616,586 1,450,626) 1,056,022 || Rich Fred & Potom_)February 876,991| 776,432 , 7 588 
Det & Tol Shore L__|February 975,582) 361.397. 646,136] 629.256|] Kutland ~ _ ____- february | 45/7°884| 422°5 071 "Q56l0R2 834,373 
Dul & Iron Range--_|February 199 ,65 93 ,282 374,805 193.070 || St Louis-San Fran_.|2d wk Apr,1,716.772)1 598 ‘5AB 24,509 254 22.123,917 
Dul Missabe & Nor_|Februarv 146.1971 98,430 279,16 24 685 Ft W & Rio Grand February 9i 101 93,033 216,198 198, 277 
Dul Sou Shore & Atl lst wk Apr) 111,713 71,067 1,344,382, 905,233 St L-S F of Texas. February 105,055} 119 454] 241,413, | 258,351 
Duluth Winn & Pac|February 229.384! 148,25')) 443.347 314.427 || St Louis Southwest_|"ebruary |2,227., ea 1,760,148) 4,890, ‘673! 3,705, 468 
East St Louis Conn_|February 205, Ass 131,302 408,413) 263,115 St LS W of Tex-_- February 558,372) 526,597, 1,274, 123 1, 150. 110 
Elgin Joliet & Fast_|February [2,0:16,448/1,644,256 4,296,146] 3,112,005 Total System... _|2d wk Apr) 547.543] 449°526' $1452.161 6.753 
El Paso & Sou West February 939,120 788, 235 1,975,737) 1,542,104 || St Louis Transfer__| February | 76,074| 105, 148, 3087 
Erie Railroad__-~--- February /|9,316,309 7,658,0 8 18, '634|14.835.3 San Ant & Aran Pass|epruary 359,718 388,790! 773,261: 743,599 
Chicago & Erie. _|February . 94) of .967 ,666| 1,692,916 || San Ant Uvalde & G| February 76,236 66,259} 157 ,264 132, 
NJ&N Y RR.-.\February /(|° 117,438 , 242, '330 228,507 || Seaboard Air Line__|February |4,542,.476|3,409,246 9,030,207 6,997,815 
Evan lud & Terre H/February 137,179) 109,872) 8,858 208,622 || Southern Pac Syst__|February | 19208874 17332355 40,449,256 35,968,006 
Florida Fast Coast_|February 1,724.1} 18/11 ,443,149 3,222 300 2,652,685 || Southern Pacifie Co|Pebruary j|13245 '17|113537 27.475,969 23,795,506 
Fonda Johns & Glov| March 145,405| 127,542’ 408,520) 365.388 : Atlantic S S Lines February (1,078,638 ‘091 .201,663 1,888,314 
Smith & Western February 119,065 07,4 26U ,861 216,844 Arizona Eastern_|February 279,103! 200,567 578,667,  382,9 2 
Galveston Wharf-_.'February 106,263 101,041; 232,597) 205,938 || Galv Harris &S AjFebruary {1,676,989]1,655,847| 3,568,815 3,285,4 
Georgia Railroad ___| February 439.099; 336,035 hE 680.417}; Hous & Tex Cent_| February 75,807'1,090,348! 2,208,194 2,504,2: 
Georgia & Florida__|ist wk Apr! 29'500) 26.227 73.727 345,281 || Hous E & W Tex_|February 193,525| 212,452) 437,816 428,107 
Grand Trunk Syst... 3d wk Mar}/2,222,865 1,930, 118 23. O84, 920 20,861,357 |}, Louisiana Western| february 326,272) 374,439 759, 719,234 
At] & St Lawrence} February 277.746) 323,222, . 626.676) 600,250|) Morg La & Texas|/February 690,845) 627,047 1 oe ,869| ,235,437 
Ch DetCanG T Jct) February 252.035 180. 694! 478,392] 382,305 | T -xas & New Orl_| February H28 789) 720,825| 1,378 1,549,639 
Det G H & Milw_|February 425.374] 319.848 862,662 645.283 |) Southern Railway._|2d wk Apr 3.900, 698 3, 390, 683 55° "725 304 45,143,760 
Grand Trk West_ od wk A L291. ° NL PR9.649 2,691,319) 2.0038 422 Ali Great South jtebruary | iY. 1G}} 655.482! ¢§.710.7 A| » 429 "400 
Great North System!2d wk Apr/1 .931.767:1.528.075 28.530.758'\22.347 .465 Cin N O & Tex P_|February |1 aah O34 l ett: O68 3,615 943 2,566,559 
Green Bay & West. February 88.245! 97,939 195,202! 203,498 Georgia Sou & Fla|kebruary 39 "337 827,165 "748,760 
Gulf Mobile & Nor. February 420, 870 314,137; 905,141 New Or! & Nor E_|February 537, ‘$18 473, "308 1,146,151] 964,066 
Gulf & ship Island_|February 228.0 215,05)! 487,218] 434,944 Northern Ala__..|February | 117,926, 82,921 267,705; 167,987 
Hocking Valley____|February /|1.1°4 374 1.058942! 2,431'843! 1,997'937 Spokane Internat._|February | 91,048! 80,137 192,337 17:),966 
Il) Cent (whole sys)_|February | 14748987, 12817287 31,344,108 25,425,970 || Spok Port] & Seattle! February 934,162) 486,542) 1,154,544 1,019,295 
Illinois Central. _' February 3334620 11516003 27,966, ‘479 92.715,101 || Staten Island R T_.|February 152,889) 66, 330,623’ 325,1 
Yazoo & Miss Val February (1,414.367,1,301 eyt; 3, '377 629 2: 10.869 Tennessee Centrai__|¥ebruary IZA BRS) TAQ STI 474 $8148) ,545 
Internat Ry of Me__|February 31ll.yvaY) 285, 646,722 544.922 || Term RR AssnofStL|February 364.416) 362,718! 767,112 931 
Internat & Grt Nor_|February /|1,025,829/1,001 66") 2,253, 277 2,038 ,.020 St L Mer Bdge T_/| February 410,297| 311,255) 864,571 615,926 
Kan Citv Mex & Or|February 196,205} 113,317! 290,572| 220,759)|| Texas & Pacific__._|1st wk Apr; 578,813, 532,671) 8,243, 7 804,67 
K C Mex & O of Tex February 108,630, 113,087, 233, 034 219.718 || Toledo St L. & West_})ebruary U71,1°%! 735,320) 2,062,3'12! 1,455,468 
Kansas City South_|February (1 A477. 488'1,386, 829 3, 262, 571| 2,715,925 || Ulster & Delaware__|February 99,478 83,534) 204,133) 170,909 
Texerk & Ft Sm__|February AUZ] 161.779 12,594 343,832 |) Unioa Maciric__. February (7,489.7 216.957.254|15.734,78/ 13,775,287 
Total system__._/February [1 869, 082, 1,548,599 3, 675, 165 3,059,757 Total system __-__|Feoruary 5 12853195 29,029,695 25,745,267 
Kan Okli & Gulf___| February 7it)) 189,556 $69! 397,836 Oregon Suort Line|February (|2,628,899 2684141 5,74/7,09/| 5,131,500 
Lake Snp & Ishpem_!February ety 393 1 KS M9223 2.987 Ore-Wash RR &N|February |1,933,861/1,944,622| 4,313,856) 3,982,762 
Lake Terminal Ry--' Fe 75,379| 87,524 157,818 169,370 St Jo & (ird Isl'd_|February °39 32 238,495 A%5,f98| 472.8 
Dehigh & Hud River| February 208.428) 225,481 $2.716) 4228.59 13 Union RR (Penn) .-|February 770.82 6,2 1,716,075; 1,306,995 
Lehieh & New Eng_| February 325.1'9! 488,Q9AG 726 AT 7AI&3 RS oo February 127,621| 140,757; 277, | 247,436 
Lehigh Valley __.-- February 4,708,230,5,401 ,042 : 3} ,317 10 535,127 Vicks Shreve & Pac_|February 325,531) 279,812) _ 686,173| 569,752 
Los Ang & Salt Lake|February § ([1,543,042!/1,367,17%8 3,902) 2,840,718 |) Virginian Kailroad— rbd 1,511.968/1,537,133) 3,120,147) 2,952,293 
Louisiana & Arkan_|February 334.949] 237,518 6 4 292; 455,940 || Wabash RR_-----.- aruaty 4,610,494/4,532,121' 9,481,732) 8,834,612 
Louisiana Ry & Nav February 289 ASA, 749,944 $,649 489.144 || Western Maryland- im wk Apr} 454.547) 290.478 5.893,973! 4,776,000 
Louisvilie & Nashv_i'February /9,781,490 9. 078, 606 20, B14. 617 17, 678. 068 Western Pacific .._| february T9570) 737,797) 1.6457,672) 1,527,737 
Louisv Hend & St LiFebruary 254,298) 299.9 543 413,158 || Western Ry of Ala_-_| February 228,320' 161,678, 466,686. 343,011 
Maine Central_--.-- February (1,406,849)1, 550. 834 2. 923° ‘398 3,073, 446 ‘| Wheel & Lake Erie_|February ([1,039,119,1,064,541| 2,127,860) 2,031,913 
Midland Valley.... February 347.165, 323.986 732.214 643.481 || Wichita Falls & NW)February 84.923); 110,040: 182,865) 239,610 
Mineral Range_- - - - - ist wk Apr; 9, 194) 4-711 124797 48 304 | 
AGGREGATE OF GROSS ; EARNINGS—Weekly and Monthly 
Current Previous | Increase or i | Current | Previous | Increase or | 
Weekly Summaries. Year. Year. Decrease. % | Monthly Summaries. Year. ‘Year. | Decrease. % 
$ x | $ '| Mileage. Curr.Yr. Prev. Yr. g < eae 
ist week Feb (16 roads) ~~. | 12,813,156) 11.819.434 +993 ,793 7.56 i April_..----244,955 234,338 416,240, 237 432, 106. §47|—15,866,410) 3 67 
2d week Feb (15 roads)..-.-|} 12,194.740) 11.460.961 +773.779 6.48 || May. ...--- 234,931 234,051 447,299,150 443,229,399 +4.069,7 751) VU. 92 
3d week Feb (18 roads)_---| 12.673.832| 12.074.590 +-599,242 4.06 || Jume___...-235.310 234.568 472, 383,903 460,007 O81) + 12,376,822) 2 A9 
4th week Feb (17 roads)_---| 15.774.740! 13.599.329' +2,2965.411 16.76 |! July_..-----235,082 234,556 442,736,397 462,696. 936, —19,960,589) 4.31 
Ist week Mar (19 roads) - ~~ -| 15,904.378| 14.177.334| +1.727,044 12.18 || August. 235,294 235,090 472.242.4561, 504,154.075|—31,911,054) 6. 35 
2d week Mar (20 roads) - ---| 15.578.825| 14,729,356 +8$49,469 5.76 | September ~-235,280 235,205 498,702, 275,496,978,503) +1, 723.772, 33 
3d week Mar (15 roads)----) 15,491,516| 14,719,456, | +772,069) 5.25 || October-__-- 233.872 232,882 545,759,206 532,684.914| +13.074,292) 2.45 
4th week Mar (16 noe ~ 22,271,250) 20,482,659 +1, 788,591 8.73 | November -.235,748 235,679 522,748, 483, 466,130,328) +57,618. 155 12.35 
Ist week Apr (16 roads)___-| 18,152,238) 15, 189.168 2,663,070 17.19 || December. _.235,290 236,121 512,433,733 434,698, 143) +87,735,590 20.66 
2d week Apr _ (10 roads) | 18.846.507! 15.351.981) +3 194526 22.76 || January ._--235.678 235.827 500.816,521/395,000, 157) +70,803,472\21.00 
* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR z Lake Erie & Western included in New York Cen tral. 




































































Columbia Gas & E] Co._..Mar 1,994,281 1.707,947 *1,237.303 *1,035,988 
12 ry ending Mar 31... 6,083,384 65,321,981 *3,805,179 *3,222,245 
Conn * Pr & Rys._._._Feb 154,837 138,669 ak3 303 avv2,729 
mos yas Feb 28.... 317. 512 282.791 al70,.465 £a127,025 
Helena Lt & Rys Co__..Mar 33.547 34,845 c2 508 c5,143 
12 mos ending Mar | oP at 3 O62 390 987 c48%,469 €32 047 
Manila Electric Corp.._.Mar 287, 568 284,576 85,403 c81,940 
12 mos ending Mar 31_. 3,587,564 3,659,574 ©¢c613,979 c704,282 
Pub Ser Corp of N J__..Mar 7,021,877 6,503,195 a414,572 4«@554,161 
12 mos ending Mar 31_.80,036,088 76,113,791 @5,470,894 @4,529,278 
Southern Utilities Co._...Mar 277.985 260.476 c79,100 c20 050 
12 mos ending Mar 31-- 2,495 '514 2,653,097 ¢352,944 ¢236,623 

a Net after taxes. c Balance, surplus. 
Gross Net after Fized Balance, 
Earnings. sie a nage. Surplus. 
Adirondack Power Mar '23 564.874 179. 969 95,416 84,553 
& Light ore °22 440,956 2,950 88,292 94,658 
12 mos ending Mar 31 "23 6,163,741 1, 733° 966 1,064,196 669,770 
"22 4,992.450 1 ‘346, 979 961,222 385,757 

Amer Wat Wks & El Co 

& Subs (incl Feb R 2,760,333 *1,249,710 812,648 437 ,062 
West Penn Co) 1.662.766  *767.580 511,822 255,758 
12 mos ending Feb 28 ‘55 26 .579.733*11,660.151 8,025,063 3,635,088 
°22 19,731,803 *8,496,056 »756,993 2,739,063 
Bangor Ry & Elec Feb Rs 126,153 59,086 23 653 35,433 
Co 120,144 48,835 23,868 24,967 
12 mos ending Feb 28 Pe 1,508,187 757,979 284,369 473.610 
1,426,428 651,792 283.407 368 385 
Citizens Trac Co & Feb 23 81,170 39,880 9,823 30,057 
Subs 63,591 31,526 9,877 21,649 
12 mos ending Feb 28 ye 852,479 352.968 118,146 234 822 
759,174 299 ,664 116,2 183,404 
City Gas Co of Mar 23 87 .324 *24,366 b8 ,200 16,166 
orfo 5,251 *31,387 ,750 22,637 
3 mos ending Mar 31 33 255,340 *79,033 625,236 53,797 
22 266,350 *104,116 627 ,O89 77,027 
Clev Painesv & Feb '23 52,078 8,522 13,675 —5,153 
East RR System "22 49,143 13,107 13,67 —568 
2 mos ending Feb 28 '23 109,741 16,840 27,350 —10,510 
°22 103,214 25,994 27 355 —1,361 
Cumb County Pr Feb '23. 310,378 140,836 63,401 77,435 
& Lt Co 269,295 106,973 58,948 48,025 
12 mos ending Feb 28 I 3.554.409 1,505,693 728 454 777 ,239 
3.324,748 1,263,108 703 ,650 559,458 
Detroit Edison Co Mar La 2,817,982 903 ,440 362,202 541,238 
"22 2,252,849 664, 3: 22 341 785 322,537 
3 mos ending Mar 31 '23 8,456,401 2, the 249 1,064,631 1,574,618 
"22 6,816,732 2,151,846 1,003,887 1,147,959 
Eastern Mass St Mar '23 = 1,006,553 225,184 7,454 107,730 
Ry 22 891.337 131,940 138,643 —6,703 
3 mos ending Mar 31 '23 2,874,680 647 ,693 355,868 91,825 
22 2,630,386 9,024 396,484 252,540 
Eastern Shore Gas Feb '23 43 ,283 16,848 8,545 8,303 
& Elec Co & Subs ‘22 38,945 14,317 7,345 6,972 
12 mos ending Feb 28 '23 508 ,876 169,431 98,470 70,961 
22 463 ,013 161,831 81,561 80.270 
Erie Lighting Co Feb " 23 134,613 65,886 13,878 52,008 
& Subs 22 97,121 44,130 15.067 29,063 
12 mos ending Feb 28 23 1,242,979 518,663 167 ,372 351,291 
1,001,951 401,915 185,911 216,004 
Havana Elec Ry Feb 33 1,086,417 a609,967 93 ,279 516,688 
Lt r Co '22 1,077, 896 a579,452 8,98 490,469 
2 mos ending Feb 28 "23 2,214,251 a1,212,027 186,564 1,025,463 
22 2,217,945 al1,143,440 177.97 965,470 
Hudson & Man- Mar °23 999 ,493 455,626 340,889 114,737 
hattan *22 954,751 434,010 42,950 91,060 
3 mos ending Mar 31 ‘23 2,845,725 1,294,352 1,018,565 275,787 
"22 2,755,544 1,235,359 1,021,640 213,719 
Huntington Devel Feb 23 119,260 51,629 19,162 32,467 
as Co bet 97, 525 3.270 18,973 24,297 
12 mos ending Feb 28 '23 1,240,197 506,038 228,75 277 ,287 
"22 «1,053,930 425,920 213,662 212, 258 
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® Latest Gross Earnings by Weeks.—In the table which ane “ha chamee. Sorin. 
follows we sum up separately the earnings for the second week $ $ $ $ nm 

l Ww 0, Interboro Rap Tran Jan’ 23 4,940,155 *1,748,493 1,608,268 140,225 
of April. ay table ante 'y a ay and shows 22.76% Co "22 4,674,392 *1,690,806 1,832,679 —141,873 
See ree See een owen Seen y IRT Elevated Jan '23 1,622,217 474,603 574,715 —100,112 
i Division ‘22 1.542.974 *340.441 796,947 —456,506 
Second Week of April. | 1923. 1922. | Increase, Decrease. | I R T Subway Div Jan ’23 3.317.939 *1,273.890 1,033.553 240,337 
- | - - —- 22 3,131.418 *1,350.365 1,035.733 314,632 
Buffalo Rochester & Pittsburgh, 438.071 _ 240,241 197,830 -_---- eee." 2 ee 6lCU CO 
‘Oanadian National Railway eesil 4,656,011 3,280,819 1,375, vs 9 mos ending Feb 28 93 415 050 78 ‘059 71.061 6,998 
eerene Ze Be -- ~~ - ~~~ -- Shay eer Skhe'orn anh'eee 777 22 354.457 += 67.896 ~=—s_s«66 9.530 —1,634 
ainaesie & te Lous ilcises 330/366 + 983'136 47230 ____._ | Market Street Ry Mar'23 843,173 %*215,728 61.554 154,174 
Mobile & Ohio___.- a eed 402.279 357.955 44,324 -...-- Co ‘22 = 803,079 = *176,255 62,624 113,631 
Northern Pacific.-.....------ 1,803,000 1,504.000 299,000 -_---- Nevada-California Feb'23 277,634 *140.908 84.274 56 ,634 
St. Louis-San Francisco Ry----| 1,716.772 1,598,546 118,226 9 ------ Electric Corp "22 194.448 *87,.260 78.102 9'158 
8t Louis Southwestern ._._.-~-- 547.543 449.526) 98.017 ----.--~ 12 mos ending Feb 28 °23 3.511.651 *2,013,134 950.438 1,062,696 
Southern Ry System----- paige F 300; 698 3.390.683 510,015 —_--_- '22 3.089.358 *1,681.727 892.930 88,79 
Newport News & _ Feb *: 163,678  *42,247 20,656 ~ 21,591 
Total (10 roads). ...-------- 18,846,507 15,351,981 3,494,526 -—--- "Pamp Ry. G@&El ss «15042 «48°62 28287 0s 21 368 
Net increase (22.76%) -.-------!_ -------- -------- 3,494,526  ------ 2 mos ending Feb 28 ’23 332.615 78.539 41.316 37.228 
"22 = 330.239 = *101..382 
In the following we also complete our summary for ‘the N ¥ Consol RR Co Jan '23 2.067.206 *584.576 466.811 117.765 
first week of April. (Receiver) "22 1,910.139 *530,492 445,684 ,80 
; New York Railways Jan Rs 748.263 *4 208 20 253 —16,045 
First Week of April. , 1923. 1922. | Increase.| Decrease. Co (Receiver) 725,954 *—4,072 24,071  —28,143 
North Carolina Pub Feb 3 113,034 37 ,261 14,862 22,399 
| Sg $ s $ Service Co 22 98 327 25.427 13.996 11,431 
Previously reported (11 roads) - _| ‘15. 583. 477 13, +4 877 2,146, 600 ‘phates i 12 mos ending Feb 28 °23 1,259,083 354.458 175.549 ,90 
Ann Arbor. ------.---------- me 834 98.196) | “3378 30,362 "22 1,156,303 321,281 . 167,833 153,448 
eorgia or bY --2------ 29.5 | (eee Penn Central Lt & Feb '23 260,704 126,871 31,386 95,485 
ee at et tit tinea ein © Z, wi. aie 1,633, 3.465) 379, wet seeece » Power Co 2 197,165 97 328 29.4629 699 
eva Jalifornia regon - - 065 3,922; 143) ------ 12 mos ending Feb °23 625 44 139,827 362.055 777,772 
Western Maryland Railway - --- 454,547 290° 478) DOG. enebhas om "99 one Bik . 968 625 oe Bee 17 10.90 
Total (16 roads)... -]18,152,238 15,489,168 2.693.432, 30,362 | Pha. Qystern = Mar oot 24445 B15 139 1210s 
HH _.__Bi ify Peer ee petian..sestensnl Ps Mea 3 mos ending Mar 31 {23 197.738 79.075 45.515 33.860 
Net Earnings Monthly to Latest Dates.—The table | pay, Rap tran Mar ‘23. 3,903,356 *1.102.791 830.835 271.956 
following shows the gross and net earnings with charges and Co lie is '22 3.611.313 1.082.343 , 818.389 263,954 
' " ' 3 mos ending Mar 31 ‘23 10,945,444 *3,145,‘ ool, 1 
nt vf STEAM railroad and industrial companies 59 10 198.018 *3:071.571 2456-740 614.831 
reporte iS wee Portland Ry, Lt & Feb’23 863.228 350.716 174,483 176,233 
—Gross from Ratlway— —Net from Ratlwuay— —Net afier Tares— Power Co "22 787.122 303,187 | 179,886 128,301 
1923. 1922. 1923. 1922. 1923. 1922. 12 mos ending Feb 28 '23 10,266,123 3.873.755 2.120'783 1,752'972 
ees oe B. $ 3 ‘22 9.871.293 3.641.960 2.125.388 1,516,572 
onda Johnstown & Gloversville— : . Tenn Elec Pow Co Feb’23 748,443 — 335.960 141,953 — 194,007 
Srandani. sen'bad 908388 171690 187308 *168'783 *147 204 | © mee ending Feb 28 ‘23 5,661,524 2.510.826 1,142.216 1,368,810 
Electric Railay and Other Public Utility Net| “Reece MOQ S84 Seubees 20H) 15-0 
ectric ailway an ther ublic tility et ower Co ‘4 OS 
* . > j - 7 .€ : ( * ( , , 
Earnings.—The following table gives the returns of oe ee er) eee | tae 525 ES» iliaee EA 
ELECTRIC railway and other public utility gross and net | West Penn Co& Feb ‘23 1, 904. 861 $706,175 437 .350 268,825 
" ; ’ CQ > 7: ° Subs "22 1 2 1: 41 ] ee , 
earnings with charges and surplus reported this week: 2 mos ending Feb 28 '23 18:733.502 *6.639.165 4,663/537 1,975,628 
BaF tan soak oo ad ‘ele ‘22 14:109.607 *4.585.786 3,105,117 1,480,669 
Companies. Year. Year. Year. Year. ene Ss . fa | «ate OTF — 
‘ * 9: 940 *7°421 15.625 —8,204 
Cities Service Oo____-- Mar 1,776,487 _1,313.680 41,498,057 a1,090.745 | °% mos ending Mar 31 (23 = 5, : 
12 mos ending Mar 31-.15.643,278 12.736.276a12.691.239210, 136.945 22 «457,373 *18,327 = 21,986 = 3,659 





* Allowing for other income received. b. Includes taxes. 











FINANCIAL REPORTS. 





Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the. ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
March 31. The next will appear in that of April 28. 


Delaware & Hudson Company. 
(93d Annual Report—Year Ended Dec. 31 1922.) 


The remarks of President L. F. Loree, together with a 
comparative income account for years 1922 and 1921, are 
given on subsequent pages of this issue. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 
Corporate Combined. Federal. 
1922. 21. 20. 1919. 
No. tons carr. (rev. fgt.). 17,559,253 23,304,775 27. 260.813 23,644,678 
No. tons carried 1 mile__2844618. & 49 3203759. 305 42657 34 874 3531432.611 


Av. rev. per ton per.mile $.01 $.012 $.00835 
Fegt. rev. per milerd. op. $33,963.25 $43, 538i 36 $43. 079. 58 $33, et 29 
Train loads in tons (rev. 

56 .367 752.74 841 .59 782.80 


SN adalat an ennen 








No. passengers carried_. 4,044,408 4,626,877 5,129,314 5,086,660 
No. pass. carried 1 mile_115,901,530 119,695. oo 130,971, B51 132,884 oh 
Av. amt. per pass. mile- $.032 $.0337 $.0288 $.0245 
Pass.rev.per mile of road $4,530.59 $4,802.06  ------ -u----. 
Av. No. pass. per tr. mile 48.9 SE  <: > <apiigimpilsaiatine cesar 





* Including two months Federal control, six months guaranty period and 
four months private operation. 


The usual income account was published in V. 116, p. 1640. 
GENERAL BALANCE SHEET DECEMBER 31. 











1922. 1921. 1922. 1921. 

Assels— 3 $ Liabilities— $ 
Coal lands & real Capital stock... 42,503,000 42,503,000 

estate___..._. 7,084,442 6,829,654! Funded debt... 70,605,200 67,894,600 
Inv. inRR.&eq’t. 74,357,220 74,623,432} Loans and bills 
Imp.on leas.lines 9,568,023 8,770,868 payable_....-. 1,883,034 2,793,034 
Sinking funds... }#.--.---- 1,775,741 | Traific, &c., bal. 1,002,678 498 ,442 
Deposits in lieu Audited ace’ts & 

olmtged.prop. 292,200 291,200; wages payable 9,131,469 8,523,969 
Mise.phys.prop. 1,818,735 1,995,762 | Miscell. accounts 
Inv. inaffil. cos. 53,354,509 54,333,567 payable____.. 256,803 476,113 
Other investm’ts 4,918,247 4,829,546) Int., divs., &c., 
in dita a chelate 2,127,208 2,646,807 due é& accrued 1,059,611 1,492,690 
Dem. loans, &c-. 4,000 5,000 | Other ilabil ities_ 801,572 576,342 
Special deposits- 232,310 810,355; Due to U.S.RR. 

Loans & bilisrec. 426 426 Administ ree 19,994,781 
Traffic & car bal. 982,793 2,284,704 | Deferred liabil's. 565,069 673,527 
Agents’ balances 192,055 153,799 | Tax liability 212,125 713,200 
Misc. acets. rec. 3,895,256 3,750,426 / Oper. reserve3_ 569,074 584,143 
Mat'ls & suppl. 2,908,703 4,226,153) Acc rued deprec., 

Int. & divs. rec. 163,702 211,891; equipment... 7,074,918 6,325,125 
Rents receivable 91,767 90,235 | Unadj. credits-_- 992,211 2,659,056 
Other curr.assets a: . + eae Add'ns to prop’y 

Due from U. 8. through inc. & 

RR. Admin-.- 710,385 17,556,519 surplus. ..... 6,904,201 6,893,260 
Work. fund adv. 18,065 13,736 | Profit and loss.. 21,330,029 25,186,384 
Ins. & other fds- 879,357 29,168 
Other def. assets 23,689 144,4f8 
Unadjust. debits 2,107,434 2,613,906 

naa | 165,744,076 187,787,667 Total .......165,744,076 187,787,667 





cole t16; p. 1640, 934. 
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Chicago Rock Island & Pacific Railway Co. 
(Report for Fiscal Year Ending Dec. 31 1922.) 


The remarks of President J. E. Gorman, together with the 
comparative balance sheet and income account, will be found 
under “‘Reports and Documents’’ on a subsequent page of 
this issue. The usual comparative tables were published in 
V. 116, p. 1405. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


Revenue Freight Traffic— 1922. 1921. 1920. 1919. 
Average miles operated _ 8,116 8,123 8,102 8,055 
, fee 25,939,134 25,924,576 29,867,233 26,605,458 
Revenue for tons carried .$87 .718,340 $98,830,547 $94,451,558 $77,153,311 
Av. rate per ton per mile 1.32 cts. 1.44 cts. 1.20 cts 1.10 cts. 
Aver. load in tons p. mile 402.12 400.41 430.78 421.42 

Revenue Pass. Traffic— 

No. of passengers carried 17,662,942 18,772,514 22,475,350 20,932,318 
Rev. for pass. carried___$27,650,134 $30,584,985 $35,472,937 $32,502,435 
Aver.rate p.m.perpass. 3.17 cts. 3.20 cts 2.87 cts. 2.69 cts. 


—V.116, p. 1648, 1405. 


Illinois Central Railroad Co. 
(73d Annual Report—For Year Ended Dec. 31 1922.) 


The report of President C. H. Markham, together with 
the general statistics, income, profit and loss account, balance 
sheet and other tables, will be found under “Reports and 
Documents” on subsequent pages. 


GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31. 


Calendar Years— 1922. 1921. x1920. vi919, 
Avze. miles operated 4,784.52 4,799.37 4,799.44 4,793.22 
Freight Traffic— 
Tons freight carried - 47 670,424 40 415,089 49 ,233 .079 38,235,714 
Tons fgt. carr. 1 mile.14,151,817,.246 11.084,093,960 13,724.232.886 9,994,435.480 


a Revenue from fght. 
Average revenue per 

ton per mile____-_ .847 cts. 
Rev. pass. carried -_-. 33 454,751 
Rev. pass. carr. 1 m- 5,614,300 
a Revenue from pass. $24,255,957 
Avge. rev. per pass. 

per mile 


$119,849.020 $107 ,092,091 $106 ,178,885 $75,831,459 
.955 cts. 
32,612,358 
810.063.728 
$24,730,885 


774 ets. 
35,036,448 31 
982,729,413 945 
$27 .029,803 $24 


759 ets. 
002 .734 
075,908 
,291,154 
2.974 cts. 3.053 cts. 2.750 cts. 2 


.568 cts. 





a Including bridge tolls and miscellaneous. x Include3 combinel corporate and 
Federal statistics, exclusive of Federal lap overs subsequent to Feb. 291920. y Fed 
eral control period.—vV. 116, p. 1649, 1532. 


Vicksburg Shreveport & Pacific Railway. 
(23d Annual Report—Year Ended Dec. 31.1922.) 


Pres. Larz A. Jones, New Orleans, Mar. 10, wrote in brief: 


A settlement has been reached with the U. 8S. Railroad Administration 
covering the use of the property during the period of Federal control. In 
addition to settlement of the running accounts, the company received 
$318,119. The greater part of this sum represents under-maintenance of 
the roadbed. . 

No settlement has yet been reached covering the guaranty by the Govern- 
ment of the standard return for the six months following the return of the 
property to private control. 


STATISTICS FOR CALENDAR YEARS. 























1922. 1921. 1920. 1919. 

No. of passengers carried 703,281 695,107 937 ,696 851,211 
No. of pass. carried 1 m_ 31,438,184 31,792,817 40,734,053 34,102,321 
Avge. rev. per passenger $1.58 $1.5 $1.27 $1.17 
Avg.rev. per pass. per m. 3.54 cts. 3.40 cts. 2.93 cts. 2.85 cts. 
Total No. of tons carried 1,373,532 1 644,397 1,843,264 1,431,044 
Total number of tons car- 

ried one mile_______~- 125,100,490 162,842,160 184,245,161 142,502,213 
Average revenue per ton $1.69 $1.72 $1.70 $1.45 
Avge. rev. per ton per m. 1.86 cts. 1.74 cts. 1.70 cts. 1.46 cts. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
Federal. Combined. Cor porate-—-——— 
1919. 1920. 1921. 1922. 

Miles of road operated _ - 171.5 171.5 171.5 17.5 

Revenue from Operation— ; 
A aE ama he $998,789 $1,193,489 $1,081,475 $1,112,717 
lA ig a Ie ae 2,075,838 3,135,399 2,833,058 2,326,927 
Mail, express, &c___-_-- 248,702 353 ,522 237,019 278,326 

Total oper. revenues_. $3,323,329 $4,682,410 $4,151,552 $3,717,970 

Operating Expenses— a 
Maint. ofwayandstruc. $542,331 $907 .644 $704,477 $631,902 
Maint. of equipment _- 722,051 945,344 734,117 655,579 
ad th an wei 54,681 98,045 119,490 118,101 
Transportation.___..... 1,223,695 1,897 ,482 1,542,419 1,421,490 
Miscellaneous operations 32,571 44,521 32,466 27.97% 
General. --_---_- cendiaeiellceiiiiacne 18,091 154,496 164,546 161,567 
Transp 'n for investment. Cr .36 RR ja Cr .259 Cr .354 
I SR ETS I 149,127 177,598 x211,928 x233 ,094 

a a ae 2,842,511 $4,225,130 $3,509,184 $3,249,354 
Railway operating income... .............-.-.- $642,369 $468,616 
Wom-onperaune MCOMmMe. .. .. 2 nec ncccecccns ; 92,917 87,702 

Ss a le fo shia $735,286 $556,318 
eT Se a A A ae 417,323 333,778 
Preferred dividends___.....---.-----~-. _....-(24%%)53,570(5%) 107,140 

ELLE GET isos $264,393 $115,400 





x Includes uncollectible railway revenues amounting to $1,775 in 1922 and 


$644 in 1921. 
BALANCE SHEET DECEMBER 31. 








1922. 1921. 1922. 1921 
Assets— $ ~ Liahililies— “ - 
Investment in road Common stock... 2,855,500 2,855,500 
and equipment. 9,909,708 9,753,362) Preferred stock... 2,142,800 2,142,890 
Misc. phys. prop-- 37 .903 10.837 | Prior lien bonds... 1,323,000 1,323,000 
Inv. in affil. co’s_ - 175,800 75,800 Gen. mtge. bonds. 1,922,000 1,922,000 
U. 8. securities - - 140,000 _...} Equipment trusts - 31,072 129,579 
Other investments. FP 90,000 | Traffic, &c., bal-- 126,33! 119,345 
cen cccee §6€©686T6,.888 425,360 | Audited accts. and 
Special deposits - - - 2.430 3.255! wages payable.. 273,044 343,658 
Traffic. &c., bal 92,918 122.507 | Misc. accts. pay’le 52,575 4% ,.970 
Net bal. receivab!‘e ‘Int. matur. unpaid 2,430 3,255 
from agents-.--- 86.030 62,013! Divs. mat. unpaid ae 20 
Misc. accts.receiv. 125,844 160,027 | Unmat’'d int. accr- 27,054 27.081 
Material & supplies 378,712 449,806 | Other curr. liabil- - 13,168 17,412 
Other curr. a33e*s- 27 322 26 .306 | U.S. RR. Admin. 7 2.353 243 
Working fund adv. 5) 164 Other def’d liabil- - 4,723 7,624 
U.S. RR. Admin- ape: 2 334,620 | Tax liability ----- 198,95] 188,327 . 
U.S. Government. 259,010 259,010} Operating reserves 158,231 168,516 
Other def'd assets - ie ee 487'Acer.depr.,equip. 462,576 485,813 
Insurance premium | Other unadj. cred - 58,053 61,232 
SS Pepe 4,718 5,087 Add’ns to property eee 
Disc. on fund. debt 48,648 51,376; thro. inc. & surp. 139,599 127,825 
Other unadj. debits 97 ,562 131,658 | Profit & loss, bal_. 2,170,370 1,745,477 
06 |e 11,962,486 14,081,677; Total .....-.--- 11,962,486 14,081,677 
—vV. 115, D. 755. 





Alabama & Vicksburg Railway. 
(34th Annual Report—Year Ended Dec. 31 1922.) 


Pres. Larz A. Jones, Jackson, Miss., wrote in brief: 


The settlement effected with the U.S. Railroad Administration covering 
the period of Federal control resulted in payment to the company of the 


running accounts, and in addition payments aggregating $394,890. The 
greater part of this amount represents under-maintenance. 
No settlement has yet been reached for the guaranty period. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 

No. of passengers carried 428,241 452,733 642,811 612,856 
No. pass. carried 1 mile. 19,805,587 20,410,480 28,626,222 26,639,632 
Avge. revenue per pass__ $1.63 $1.61 $1.38 $1.26 
Av.rev. per pass. per m_ 3.53 cts. 3-56 Cts. 3.09 cts. 2.91 cts. 
Total No. tons carried__ 1,400,025 1,540 688 1,711,922 1,408,575 


Total tons carried 1 mile.129,868,039 155,338,503 172,704,150 134,919,702 
Avge. earnings per ton__ $1.53 $1.60 $1.44 $1.29 


Av. earn. per ton per m_ 1.65 cts. 1.58 cts. 1.43 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Federal. 


1.36 cts. 








Combined. ———-—Cor porate—-——— 
1919. 1920. 1921. 1922. 
Miles of road operated _- 141 141 141 141 
Re venue from Operation— 
ll ee $774,485 $884,179 $727,608 $699,737 
bet ee ee 1,828,832 2,472,850 2,459,319 2,148,854 
Mail, express, &c_____- 191,239 288,574 210,217 5,044 
Total railway op. rev_ $2.794.556 $3,645.603 $3,397 144 $3 063,635 
Oper. Expenses & Taxes— 
Maint. of way & struc.. $505,792 $716,365 $582,164 $584,742 
Maint. of equipment _- -- 592,749 760,476 670,756 604,115 
, | a 27,063 83 ,38: 99,710 97,825 
Transportation __—_ _- wre es, 1,611,011 1,415,613 1,153,686 
Miscellancous operations 25,033 35,50 26,53 22,83 
RRR ae 107,761 138,260 141,003 140,992 
yoo BB ee eee ee Cr .241 Cr.17 
ERE a” 136,817 153,727 x229 676 Xx235,470 
eT eee ---- $2,512,473 $3,498.730 $3.165,.213 $2,839,488 
Railway operating income_____._..__...._ --- $231.931 $224,147 


Non-operating income 








Pe Pe ee idnten 151,756 194,456 
FR EN She Ee: Ae $383 .686 $418,603 
re, Ser, Cee one a een nee ape ee eee 197,845 183,184 
Dividends paid (7%) -_---.-------.- _podthmdawn abe 147,000 147,000 
PE, Ss occu td dbedesoctumadeusece $38,842 $88,418 
x Includes uncollectible revenues of $884 in 1922 and $224 in 1921. 
BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 1921. 
Assels— $ $ Liabilities— ¥ 2 
Investment in road Common stock... 2,100,000 2,100,000 
and equipment. 6,816,372 6,501,175|6% 5-yr.gold notes 1,936,900 1,936,900 
Misc. phys. prop- - 764 764| Equip. trust notes. 34,470 80,430 
Inv. in affii'd cos_ - 195,800 195,800 | Trafiic,&c.,bal.pay. 151,392 136,610 
Otherinvestments. 253,120 237,120) Aud.accts. ,&ec.,pay. 309,587 289,129 
EE a ier ae 809 524 775,502 | Mise. accts. pay _- 5,983 12,102 
Time deposits -- -- 20,000 20,000 | Int. matur. unpaid 70 83 
Special deposits - . - 270 4,683 | Divs. mat’d unp’d 1,085 6,916 
Traffic, &c., bal-- 84,691 103,904 | Fund.dt.mat.unp’d 200 4,600 
Net balance receiv. Unmat. int. acer’d 29,054 29,054 
from agents. -- - 95,436 89,499 | Unmat. rents accr. 320 322 
Misc. accts. receiv. 120,656 164,712} Other curr. liabi! 81,899 103,814 
Material & supplies 227,588 $13,871|;U.8. RR. Atmin- —_._--_- 2,632,893 
Interest receivable 1,148 1,721 | Other ‘ef’d Habil’s. 4,805 : 
Other curr’t assets. 100,354 95,886 | Tax liability —-—--- 77,476 70,720 
U.8. RR. Admin- _.... 2,484,794) Operating reserves 48,048 91,075 
U.S. Government. 215,443 215.443 | Accr. depr., equip. 546 ,637 556,317 
Other def’d assets 459 356 | Other una‘dj. cred- 97,232 162,648 
insurance premium Add'ns to property 
prepaid____._-- 3,559 3,630 thro. inc. & surp. 91,246 330 ,230 
Disc. on fund. debt 7,333 7,593 | Fund. debt retired 
Other unadj. debits $1,821 138,112 through surplus 350,085 59,985 
Profit & loss bal._. 3,167,850 2,744,452 
Total 9,034,338 11,354,865 Total . . 9,034,338 11,354,865 














—V. 115, p. 540. 


Wabash Railway Co. 
(Seventh Annual Report Year Ended Dec. 31 1922.) 
President J. E. Taussig reports in substance: 


Stock.—During the year $2,359,600 5% Convertible Preferred stock B 
was surrendered and exchanged for $1,179,800 5% Profit Sharing Preferred 
stock A and $1,179,800 Common stock. The total amount of 5% Con- 
vertible Preferred stock B surrendered and exchanged since Aug. 1 1918, 
is $40,156,400 for which $20,078,200 5% Profit Sharing Preferred stock A 
and $20,078,200 of Common stock was issued. 

Funded Debt.—The funded debt was increased during the year $4,688,800 
by the issue and retirement of the following obligations: (1) $4,245,000 
Equipment Trust Certificates issued $4,245,000 (see offering in V. Auge, A 
2826). (2) Note given to the Director-General of Railroads, $1,500, 
for additions and betterments made to the property during the Federal 
control, dated Aug. 1 1922, maturing March 1 1930, with interest at the 
rate of 6% per annum, total! $5,745,000. There was a reduction of $1,- 
056,000 in the funded debt due to the retirement of (a) $1,007,200 Equi 
ment Trust of 1920, and (6) $49,CO0 Detroit & Chicago Extension bonds. 

Road & Equipment.—Road and equipment expenditures made during the 
year aggregating $1,487,087 as follows: Road, $708,259. Equipment, 
steam locomotives, $8,503; freight train cars, $807,836; work equipment, 


$31,672. 

’ Federal Valuation.—-The valuation by the I.-S. C. Commission has 
progressed during the year. The appraisal of the land was completed 
and progress has been made in comparing the inventoried quantities as 
assembled by the Government and the company’s engineers. ‘urther data 
is being collected and assembied for the purpose of checking the reports 
made by the Commission, as well as its tentative valuation when they 
are served upon the company. 

Operating Revenues.—-Operating revenues for 1922 show a decrease of 
$1,555,195 as compared with 1921. ‘The strikes of the coal miners and of 
the railway shop crafts seriously affected revenues during the year causing 
a reduction of approximately $2,700,000. ‘The decision of the I.-S. C. 
Comnrniission in the Western Hay & Gra.n Rate Case reduced the rates on the 
lines West effective Jan. 1 1922, on wheat and its products 13%, other 
grain 22%, and the 10% reduction on products of the farm made effective 
Jan. 1 1922, where reductions equal to that amount had not previously 
been made, caused a loss in revenues of about $1,225,000 during the year. 
The 10% reduction July 1 on all commodities that had not been reduced 
prior thereto resulted in a loss in revenues of approximately $1,500,000 
for the last six months of the year. Otner reductions and readjustments 
were made on Pacific Coast traffic due to water competition. 

Operating Expenses.—Operating expenses decreased $2,464,872 or 5.13% 
as compared witn 1921. The ratio of expenses to revenues was 83.31%, 
compared with 85.29% for 1921, a decrease in the per cent of 1.98. 

Tazxes.—Taxes for 1922 were $2,262,675 as compared with $1,860,487 
for 1921, an increase of $402,188. Approx.mately $234,000 is due to 
increase in tax rates assessed by the various States for road and school pur- 
poses and $30,000 to increase in U. 8S. Income taxes. The remaining in- 
crease is due to adjustment of taxes for the years 1920 and 1921. 

Settlement with Government.—-Final settlement was made on April 21, 
with the Director-General of Railroads for the period of Federal control, 
Jan. 1 1918 to Feb. 28 1920, and was approved by tne directors. Under 
the terms of settlement the company received $1,500,000 in cash in addi- 
tion to the amounts received during previous years as advance payments. 
T’nere was included in this settlement all claims of the Director-General 
against the company for additions and betterments made to the property 
during the period of control. ‘The excess of the company’s current accounts 
payable over current assets on Jan. 1 1918, aggre ating $4,299,587 was 
paid by the Director-General and all other transactions chargeable to the 
company. 
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Guaranty Period.—$618,288 was received on Aug. 2 in final settlementwith 
the U.S. Government on account of guaranty of net earnings for operation 
of the peer during the guaranty period March 1 to August 31 1920. 

Contracts.—There was entered into between the wy wy | and the Illinois 
Terminal RR. contract dated Dec. 1 1921, covering the right of perpetual 
joint use of tracks and facilities of the respective companies between Ed- 
wardsville Junction and Alton, Il 

Contract was entered into between the American Car & Foundry Co. 
and Wabasn Ry., dated May 10 1922, covering purchase of 25 steel passen- 

er train cars. The total cost of these cars is $657,089 of which $300,000 

to be paid in cash and $357,089 in 10 equal semi-annual! installments 
of $35,709, payable on March 1 and Sept. 1, in each year, with interest 
at the rate of 5% per annum, first payment aue March 1 1923, and last 
payment Sept. 1 1927. The delivery of these cars will be made early in 


GENERAL STATISTICS FOR CALENDAR YEARS. 


922. 1921. 1920. 1919. 
Freight carried (tons)... 18,01%,193 17,164,855 19,424,055 17,012,594 
Frt.(tons(carr.1m.(000) 4,226,468 4,231,385 4,879,703 4.279.618 
Aver. rev. per ton per m._ $.01171 $.011748 $.009488 $.008754 
Passengers carried__... 3,703,376 4,324,282 5,283,952 5,193,765 
Pass.carried one mile. _~269,829,629 294,215,733 371,436,704 370,888,498 
Rev. per pass. per mile_- $.03368 $.03375 $.03020 $.02735 


INCOME ACCOUNT YEARS ENDED DEC. 31. 


























Corporate —Combined 
1922. x1921. 1920. 1919. 

Aver. mileage operated _ 2,472.96 2,472.96 2,472.96 2,472.96 
Freight revenue. __.._- $43,911,074 $45,688,528 $43,324,699 $35,255,547 
POSRONSS? . 2 onccnnss- _. 9,087,89 9,931,246 11,218,051 10,143,356 
Ati ie asin thew ih nein habe 905,714 1,146,484 1,853, 689 502 
LS . 1,493,995 541,160 1,697 ,769 1,376 ,960 
Miscellaneous. _______. 2,263,819 1,910,274 1,887,774 1,381,719 

petal oper. revenues _ .$57 ,662,496 $59,217,692 $59,982,282 $48,847,085 

erpenses— 
Maint. of way & struct.. $8,270,927 $9,210,291 $10,541,360 $8,086,580 
Maint. of equipment... 12,282,949 11,843,729 14,735,801 9,358,676 
. ERIE et i 1,378,262 1,341,678 1,169,383 657 109 
Transportation... _- 24,086,905 25,726,606 30,023,953 24,610,615 
Miscellaneous operations 297 ,998 376,110 389 ,O8: 276,179 
ke kern eet cnnen 1,724,256 2,007,754 1,999,814 1,597 569 

Total oper. expenses__$48 041,297 $50,506,169 $58,859,395 $44,587,029 
Net rev. fromry.oper.. 9,621,199 8,711,523 1,122,886 4,260,056 
Tax accruals- ----- coos Bana 1,860,487 1,574,472 1 445,726 
Uncollectibles___ .—- anit 3 4,232 3,3 9,176 

Operating income____ $7,334,653 $6,846,804 def$454,940 $2,805,153 
Other income. -.--.- amu 335,759 360,136 300 837 348 ,286 
Non-operating income... 1,165,159 1 ,483 ,564 562 ,454 380,422 

Gross income____-_-_. - $8,835,571 $8,690,504 $408,351 $3,533,861 
Hire of freight cars_-__. 1 673,894 1,349,405 1,701 ,263 676,676 
Joint facility rents__--- 1,677 ,026 1,753,139 1,769,700 1,813,593 
Rent for leased roads_ _ - 250,462 285,765 232,788 214,322 
Interest on funded debt. 3,689,392 3,629,804 3,660,796 3,081,653 
Rent of equipment- --- - 212,071 241 ,057 192 604 169,917 
Miscellaneous. ._._. -_- 122,338 149,974 221 ,022 126,658 

Total deductions_ ___- $7,625,183 $7,409,144 $7,778,177 $6,082,812 
Dt adden aaensed 1,210,388 1,281,361df 7,369,826df 2,548,951 





x Includes unaudited guaranty period items aggregating 
accordance with order of I.-S. C. Commission dated Dec. 15 


GENERAL BALANCE SHEET DECEMBER 31. 


$509,018 in 
1921. 








1922. 1921. 1922. 1921. 
Assets— s $ Liabilities— $ $ 
Invest. in road & Capital stock ___138,492,967 138,492,967 
equipment . . .224,310,884 222,823,797 | Funded debt... 78,872,759 74,183,959 
Sink. fund inv. 1,578 54,671! Traffic, &c., bal. 
Inv. in misc. payable... -_-_- 1,690,628 1,506,686 
phys. prop... 1,998,406 2,024,434| Accts. & wages 
Inv.inaffil.cos. 3,303,473 2,920,006 payable_____- 5,454,197 6,097,737 
Otherinvest.... 1,527,259 1,982,028! Misc. accts. pay. 486,199 517,708 
Se 3,827,609 3,265,896)| Int. mat. unpaid 237,108 231,927 
Special! deposits - 1,290 900 | Fund. debt mat. 
Loans&billsrec. 2,849,125 66,850 unpaid ._.__-. 1,200 3,200 
Traffic bals. rec. 980,714 1,203,005; Unmatured int. 1,025,912 933 ,872 
Net bal. due fr. Unmatured rents 184,028 175,272 
agts. & cond_- 721,872 635,983 | Oth. curr. liab_- 447,147 352,317 
Misc. accts. rec. 2,475,855 2,132,584) Dueto U.S. RR. 
Matl. & supp... 3,925,327 5,150,410 A iinet  endiniee 21,318,053 
Int. & div. rec_. 70,614 60,466; Adv. by U. 8S. 
Rents receivable 18,530 18,100} Government.  -—____. a6 577,000 
Oth. curr. assets 307 ,209 231,179 | Other def. liab_- 32,039 48,186 
Due fr. U. 8. Unadj. credits.. 8,377,972 7,666,442 
i 6,757,721 | Add’ns to*prop. 78,823 53,779 
Due fr.U.S.Gov. Fund. debt ret_- 342,210 342,210 
acct.guar.per. -....-- a9,309,008 | Profit & loss bal. 16,988,699 13,847,886 
Due from U. 8. 
RR. Admin-_.- reese 
Work. fund adv. 165,004 56,163 
Ins. & oth. funds 5,824 5,580 
Other def. assets 1,872 3,397 
Unadj. debits._.. 6,219,441 2,236,013 
, ee a ee 252,711,887 272,349,202 ia 252,711,887 272,349,202 








a Due from U. 8. Govt. Acc’t Guaranty Period, $9,309,008: less amt. 
oh ese U. 8. Govt., $6,577,000; balance due, $2,732,008.—V. 
y % : 


Brooklyn Rapid Transit Company. 
(Report of Receiver on Properties and Their Earning Power.) 
Lindley M. Garrison, Receiver, in a report to Albert H. 
Wiggin, Chairman of the stockholders’ committee regarding 
results accomplished during the receivership, and the 
improvements shown in the earnings of the properties, says 
in substance: 


Issuance of Receiver’s Certificates.—At the time of the sale by the com- 
pany of its OE aw 5% notes in 1912, it was estimated that their proceeds 
would be sufficient to meet all the company’s obligations for construction, 
reconstruction and equipment under Contract No. 4. However, these 
funds proved inadequate, and before the time of my appointment the 
, company’s funds and credit had become exhausted. Funds were also 
known to be imperatively needed at that time to complete the Williamsburg 
power house annex, which was being constructed in order to provide the 
additional power facilities required by the putting into service of the 
additional rapid transit lines as they were completed under Contract No. 4. 
Immediately after my appointment as veoulver, as a result of a survey, 
it was estimated that at least $18,000,000 would be required for this pur- 
pete and thereupon the court authorized me to obtain the needed funds 
the sale of receiver's certificates to the amount above mentioned. 

ith the funds thus raised, together with additional funds derived from 
qaraines of the properties operated by New York Consolidated RR., and 
from the realization upon company assets, I was enabled as receiver to 
continue to carry towards completion the company’s obligations under 
its contract with the city. Since then I have been able to pay or repur- 


chase $6,000,000 of such certificates so that th tstan 
only $12,000,000 (extended to Aug. 1 1923). nice, sa sgn ° 
zpenditures During Receivership on Rapid Transit Lines and Additional 


hay od Ys cpgued een Se. ay 
me ate as receiver of Brooklyn Rapid Transit Co., New Yo 

Railway Corp. and New York Consolidated RR., $25,860,160 “ — ~ 
with the construction and mpping of the city and company owned rapid 
transit lines. In addition $3,765,375 has been ex ded by me as receiver 
of Brooklyn Rapid Transit Co. for the completion of the Williamsb 
power station annex, the installation of equipment therein and incidenta 
a 3 in — with the enlargement of the power house facilities 
oO es m. 


there has been expended by’ 





_Rapid Transit Lines Placed in Operation During Receivership.—Contract 
No. 4 provides for a rapid transit system of approximately 300 miles of 
single track, of which 136 miles will be owned by the +d and 164 miles 
by the company. Prior to Dec. 31 1918, approximately 228 miles of 
track had been placed in operation, of which 157 miles were company 
owned. During the age gn g approximately 35 miles of track ve 
been compl by the city and the company, and equipped and placed 
in operation by the company. Of the 37 miles of track still to be placed 
in operation, 18 miles consist of trackage rights on the Corona and ria 
extensions in Queens of the Interborough Rapid Transit Co. O tion 
over this trackage has been delayed for the reason that the space between 
the rails and station platforms on these extensions, as built by the city. 
was not of sufficient width to accommodate the subway type of cars 
operated by New York Consolidated RR. Through the joint efforts 
of the Transit Commission, the Board of Estimate and Apportionment of 
the City of New York and myself, provision has been made for the tem- 
pesety operation of the elevated type of cars of New York Consolidated 

R. Co. over the Corona and Astoria lines. This temporary operation 
is expected to begin about April 1923. 

Lines Still to be Constructed by the City.—In addition to the permanent 
trackage rights on the Corona and Astoria extension in Queens, there 
still remains to be placed in operation the 14th Street-Eastern line and the 
Nassau St. line. The subway portion of the 14th Street-Eastern line, 
extending from 6th Ave. in Manhattan to Meserole St. in Brooklyn, 
has been constructed, but the elevated section of this line, extending from 
Meserole St. to a connection with the other rapid transit lines of the system 
at East New York, has not been started by the city; nor has construction 
work on the Nassau St. line been started and plans for this line are only 
now being drawn. 

In 1922, as receiver, I brought a suit in the U. 8. District Court against 
the City of New York claiming damages in the amount of approximately 
$30,000,000 for the delay in the completion of the lines as providedin 
Contract No. 4 and specifically for the delay in failure to construct the 
14th Street-Eastern line and the Nassau St. line and the failure to provide 
trackage rights on the Corona and Astoria extensions in Queens. The 
ray | ~ filed its answer to this suit but as yet the issue has not been brought 

» trial. 


Expansion of Power House Facilities.—As stated above, I have expended 
$3,765,374 in the enlargement of the power house facilities of the system. 

he B. R. T. Co., = ad to receivership, had commenced the construction 
of an annex to the Williamsburg power station to provide the additional 
power house facilities n ed to meet its requirements, but only about 
10% of the work had been completed prior to Dec. 31 1918. The com- 
pletion of the annex to the Williamsburg power station and the installation 
of the new electrical equipment required is now practically completed. 
Two 35,000 k. w. turbine units have been installed in the annex and the 
switch board entirely reconstructed on account of the additional units, 
and also because of the proposed change of voltage from 6,600 to 11,000 
volts. The annex can readily be arranged to accommodate five 35,000 
k. w. units, being three units additional to those now installed. The rated 
generator capacity of the Williamsburg power station is now 182,500 
k. w. and that of the Central power station is 21,600 k. w. The Ninth 
St. power station provides a reserve capacity cf approximately 5,000 k. w. 
The present peak load of the system is between 125,000 and 135,000 k. w. 
The efficiency of the Williamsburg power station, as now equipped, com- 
as aeny with the other large power generating stations in New 

ork City. 

Additional Subway Cars.—400 steel subway cars have been placed in 
service and paid for by me as receiver since Dec. 31 1918. Of these, 100 
cars were on order at the beginning of the a but the delivery 
and equipment of these cars for service wss completed after my appoint- 
ment. Approximately $10,000,000 of receivership funds have been used 
the purchase and equipping for service of these 400 cars 


Improved Operating Methods.—A type of multiple door control or door- 
operating apparatus which will permit one trainman to operate a train of 
three cars which are permanently coupled together to form one articulated 
unit has been installed upon approximately 650 subway cars. In addition, 
approximately 100 cars have been equipped with a door-operating 
mechanism which will permit the adding of any number of single car 
units to an articulated unit of three cars, so that train lengths of an 
number of cars of multiple door control may be operated. The wor 
on the balance of the subway cars is now in progress. 

A six-car elevated train is now being equipped for the pur of testin 
the practicability of this type of multiple door control on the elevat 
line type of car. Work is in progress for 84 installations of automatic 

ay-as-you-enter devices at stations on the rapid transit lines. These 
nstallations reduce the expense of station control and are being made at 
locations where it is clearly desirable to install them. 

Surface Lines.—At the beginning of the receivership of the surface 
companies on July 14 1919, Brooklyn Heights RR. operated under lease 
all the properties of the Brooklyn City RR., comprising approximately 
one-half of the surface mileage in Brooklyn. Early in the receivership it 
became evident that the receiver could not continue to pay the rental 
required under this lease, and on Oct. 19 1919, under instructions from 
the court, I surrendered possession of the property of Brooklyn City RR. 
to its owners and since that date Brooklyn City RR. has been operating 
its property independently. Under the lease it was provided that Brooklyn 
City RR. should pay upon the termination of the lease the actual cost 
of certain improvements, additions and _ betterments to its lines, which, 
according to the books of the Brooklyn Rapid Transit System, amounted 
to approximately $10,000,000, exclusive of interest and also exclusive 
of the cost of a large number of cars. Pursuant to the order of the court, 
I commenced a suit in the U. 8S. District Court for the Southern District 
of New York to enforce this claim against Brooklyn City RR. The 
latter company denies its liability, and the suit is still pending. The 
surface companies of the Brooklyn Rapid Transit System in receivership 
have , Cow the past year been showing a decided improvement in their net 
earnings. } 

Cars Purchased for Surface Lines.—During the receivership, there have 
been purchased an aggregate of 300 safety and trailer cars for the surface 
lines, 200 of the total being safety cars and the remaining 100 trailer cars. 
Of this total number, 162 were taken over by Brooklyn City RR. upon 
its severance from the B. R. T. System. The remaining 138 cars were 
purchased for the surface companies in receivership at an aggregate cost 
of approximately $908,000. he ownership of these 138 cars is dis- 
tributed among the several receivership companies as follows: Nassau 
Electric RR., 73 safety cars and 37 trailer cars; rooms. eens Co. & 
Suburban RR., 11 safety cars and 5 trailer cars; Coney Island & Brooklyn 
RR., 8 safety cars and 4 trailer cars. _ 

he purchase of the safety cars was financed by manufacturer’s car lease 
warrants issued under the usual manufacturer’s conditional bill of sale 
agreement, the lease warrants maturing in monthly installments over a 
eriod of three years. ‘The lease warrants issued by the receiver of Brook- 
vn Queens County & Suburban RR. and Coney Island & Brooklyn RR. 
have been purchased by the receiver and only about $28,000 remains un- 
paid in the hands of the public on the safety car lease warrants issued by 
the receiver of Nassau Electric RR. The trailer cars purchased for the 
Brooklyn Queens County & Suburban RR. Co. and those purchased for 
the Coney Island & Brooklyn RR. Co. have been paid for in full. The 
trailer cars for Nassau Electric RR. were financed through the issuance of 
receiver's certificates, of which $165,000 still remain unpaid. 

Track and Car Reconstruction.—In 1922 I began the work of paving and 
track reconstruction for the surface lines, and during the past year completed 
the reconstruction of approximately 17 miles of surface track of the receiver- 
ship lines at a cost of approximately $650,000. 

he Court has also authorized me to reconstruct an aggregate of 150 
double-truck surface cars into cars of the safety type, so they can be oper- 
ated by one man. This work will cost approximately $325,000, but the 
saving in operating expenses resulting from the use of these safety cars 
is expected to off-set the cost of reconstruction within a comparatively 
short period of time. This reconstruction work has been completed on 
the first group of 50 cars and they are now in service. 

Increase in Passenger Traffic.—During the iod of the receivershid 
there has been a substantial increase in the total number of passengers car- 
ried annually on the system. In the calendar year of 1918, just prior to 
the commencement of the receivership, the total number of A em 
carried on the rapid transit lines was in round numbers 285,870,000, and on 
the surface lines (exclusive of the lines of Brooklyn City RR.) was 239,- 
192,000, making an aggregate annual total of 525,062,000. the 
calendar year 1922, the total number of carried on the rapid 
transit lines was ,682,000 and on the surface lines (exclusive of the lines 
of Brooklyn City RR.) was 256,431,000, making an a te total of 717,- 
113,000. This shows an increase of more than 192, ,000 passsengers 
carried on all the receivership lines in 1922, as compared with 1918. Ap- 
proximately 175,000,000 of this increase was on the rapid transit lines. 
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Further substantial increases in the total number of pesenaere carried 
on the rapid transit lines may reasonably be anticipated, in addition to such 
increases as may be expected from the growth of the communities served. 
it is estimated by the operating officials that the delay in putting into oper- 
ation the lines still to be constructed by the city under Contract No. 4 
results in a loss of net revenue of at least $1,000,000 per year. 
Increased Operating Revenue.—For the fiscal year ended June 30 1918 the 
total street railwa — revenues for the B. R. T. system (excludin 
ines) were pg og nes $22,500,000 





Brooklyn City RR. 


, as com 
with approximately $34,500 or the fiscal year ended June 30 1922, 
sho an increase in the annual o 


ating revenue during the receivership 
period of approximately $12,000, 


Reduced Operating Ratio.—In conjunction with the increased revenues of 
the receivership properties during the fiscal year ended June 30 1922,, 
there was also a substantial reduction in operating expenses as compared 
with the two years previous. This improvement in operating conditions 
is indicated by the operating ratio (percentage of earnings used for operating 
expenses). For the year ending June 30 1922 the operating ratio for the 
receivership properties decreased to 63.80% from 85.32%in 1921 and 
78.17% in 1920. In this connection it should be borne in mind, of course, 
that the operating ratio for the fiscal year ending June 30 1921 was increased 
by the protracted and costly strike in the late summer of 1920, and that a 
wage reduction of approximately 10% became effective in Aug. 1921. The 
average wage scale now in effect, however, is still approximately 25% in 
advance of that prior to the receivership. 


A digest of the reorganization plan was given in V. 116, p. 
46 


COMPTROLLER’S STATEMENT OF GROSS OPERATING REVENUE, 
FISCAL YEAR. 


[Brooklyn Rapid Transit System, Excluding the Brooklyn City RR.) 


A drapes $15,934,363 |1917--.--.-- $21,286,512 /1920___._-- $30,941,255 

14 17,428,103 /1918__----- 22,008,711 )1921....... 30,972,085 
18,563,530 | 1919 ha mamon 24,883,579 | 1922_.____-_- 34,544,092 
ae 19,876,686 | : 

The foregoing figures exclude Coney Island & Brooklyn RR. prior to 
Jan. 1 1914, as that company was operated ae ory and not as a part 
of the B. R. T. system until after that date. he tabulation includes for 
the period from 1913 to 1920 certain items previously eliminated as inter- 
company items in the system statements, which included operations of 
Brooklyn City RR. 

Estimated Capitalization and Annual Charges After Proposed Readjustments. 

(Excluding All Charges under Brooklyn City RR. Lease Since Terminated.) 


Amount. emg: Charge. 








$46.512,000 Underlying bonds undisturbed or reinstated _--—__ 117,570 

92,697,207 New 6% Dbonds-..-._.........- ssa beadcedebaocese 5,561,832 

$139,209,207 Fixed interest charges. -_.........--.---.-- trhwent $7 ,679,402 
23,955,407 New 6% Preferred stock. 


1,085,809 Stocks of N. Y. Consolidated, Nassau, and C. I. & B. held 
° by public if not exchanged. 





$164,250 ,423 
766,530 Shares of New Company Common stock without par value. 
Sinking fund payments at the rate of 2-3% per annum on the maximum 
amount of new 6% bonds outstanding are to commence not later than 
Jan. 1 1927. One year’s payment based upon the estimated amount of 
$617 941 bonds to be issued in reorganization as set forth above would be 
The above estimated capitalization of the new company includes not only 
the underlying securities to remain undisturbed or to be reinstated and the 
new securities to be issued in exchange for the securities to be readjusted 
under the plan, but also the provision of $5,000,000 for the capital require- 
ments of the rapid transit lines, and the provision of additional working 
capital, neither of which is included in present capitalization of the system. 
Earnings for Last Fiscal Year, Ended June 30 1922. 
Consolidated earnings of B. R. T. system (excluding Brooklyn 
City RR., but including Brooklyn Queens County & Suburban 
RR.), for the last fiscal year ended June 30 1922, after deduct- 
ing all operating expenses, taxes and all fixed charges (other 
than interest on bonds, notes and other debt in hands of pub- 
lic), and after excluding interest accrued on funds provided 
for construction and equipment of rapid transit lines not in 
operation and interest on the claim against Brooklyn City 
RR. Co. and on securities in the guaranty fund, amounted to_$11,151,366 
Deducting one-year's interest on underlying bonds undisturbed 
or reinstated 








SS AE PU ELE EI AEE, SEEK SN OEE 2,117,570 
NE RE A CE TT aD a Te OE a NN, EN eT $9,033,796 
Deducting one year’s interest on new 6% bonds. ._...._..-._-- 5,561,832 
Leaves available for sinking fund and dividend purposes. - ---- $3,471,964 


If deduction be made for one year’s sinking fund payment, of $617,981, 
and one year’s dividend of 6“%% on the new Preferred stock, of $1,437,324, 
amounting in the aggregate to $2,055,305, there would remain $1,416,659. 
—V. 116, p. 1273, 1646. 


Standard Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 

The remarks of President H. M. Byllesby, together with 
the income account, balance sheet and various statistical 
tables, will be found on subsequent pages of this issue. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1922. 1921. 1922. 1921. 
Assets— $ ~ Liabilities — 3s 3 
Securities owned__50,403,406 44,798,263 Preferred stock__x15,076,750 12,379,850 
Sinking funds____ 174,073 93,951 Common stock__y10,600,000 10,600,000 
AER 316,244 367,105 Conv. 6% sinking 
Sec. held under con- | fund bonds____- 5,605,500 6,388,500 
tractforre-sale,&c 910,237 277 633 | 20-year 6% gold 
Notes receivable: - #4£weneyee. 15,000,000 14,594,600 
Subsidiary co’s_. 1,632,371 260,000 Sec.74%% gold bds 3,133,000 3,475,200 
PT ce. cskvus 1,084,659 | Conv. 7% bds. sec. 2,663,500  .____- 
Accts. receivable: | 7°% gold notes, due 
Subsidiary co’s__ 2,198,556 1,952,485) 1941 _.__. 2,072,500 261,800 
Sundry debtors_. 108 , 988 384,225 | Notes payable ; 940,500 1,195,178 
Accr.int. & divs... 350,690 334,065; Accounts payable- 23 ,647 434,553 
Sub. co’s special. _____- a697 931; Accrued int., &e_. 465,971 387 402 
Office furn. & fixt-. l 1| Divs.accr. pref.stk 100,512 82 ,532 
Deferred charges_. 4,692,025 3,965,482) Sub. cos., special. ___.. a697 931 
lll tes: te 5,104,711 3,718,253 
a 60 786,592 54,215,801 _ i as 60,786,592 54,215,801 








a The company held in 1921 $697,931 subsidiary and affiliated companies’ 
obligations arising from notes endorsed and notes discounted, per contra. 

x Not including $1,423,250 stock in treasury. 

y Inclusive of $141,650 issued for dividend on Preferred stock not yet 
claimed by stockholders. 

Note.—The company was contingently liable at Dec. 31 1922 as guarantor 
of the principal and interest of the lst M. conv. 6°) sinking fund gold bonds 
of Shaffer Oil & Ref. Co., of which $9,884,600 par value were then out- 
standing and on account of surety bond and notes endorsed guaranteed or 
discounted for various subsidiary and affiliated companies in the amount 
of $1,450,000.—V. 116, p. 1660, 1542. 


Cities Service Co., New York. 
(13th Annual Report—Year Ending Dec. 31 1922.) 


On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 12-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies for 1922, 
and the consolidated balance sheet, including subsidiary 
as of Dec. 31 1922. 








GENERAL STATISTICS DECEMBER 31. 
Electric Properties— 1922. 1921. 1920. 1919. 
Kilowatt hours sold__-_-_862,066,092 647,751,497 703,729,856 586,764,531 
K. W. 390 387 ,260 387,105 301,4 


‘ installed capacity ‘ ; 10 . 
K. W. connected load_ 711,453 627, 607 ,201 494,255 
Ci i a ise 247 ,961 231,114 213,210 189,508 
Population served _ _ __ ~~ 1,450, 1,450,000 1,450,000 1,398,445 
Electric Railways— 
ss | eae 93,492,405 95,274,280 112,964,771 112,586,749 
Miles of track........- 30 308 306 409 
Number of cars.__.___-_ 776 725 748 900 
Population served _ - __-_- 650,000 600 ,000 600 ,000 597 ,285 
Artificial Gas— 
Sales (1,000 cu. ft.).... 5,957,787 5,849,050 7,271,382 6,617,358 
24-hour capacity (cu. ft.) 24,495,000 23,568,000 22,603,000 , ,000 
ee eg , ane ea 103 ,537 112,426 113,332 08 ,506 
Mains (miles) 3-in. basis_ 1,721 1,794 1,776 1,762 
Po phere served ae ; 000 =1,100,000 1,100,000 # £1,093,914 
ivVatura as-—— 
Gassold (1,000 cu. ft.)_. 38,606.628 36,133,082 39,841,693 40,225,008 
Oil produced (bbls.)__.. 10,044,648 11,565,993 14,898,228 13,195,036 
Wee Siw ccetanee 2,199 3,807 1,995 3,475 
Gas mains owned (miles) 5,604 5,564 4,570 4,548 
Population served______ 650,000 1,500,000 1,000,000 981,151 


—V. 116, p. 1280, 1182. 


Allis-Chalmers Mfg. Co., Milwaukee, Wis. 
(10th Annual Report—Year ending Dec. 31 1922.) 


_ The remarks of President Otto H. Falk, together with 
income account and comparative balance sheet, as of Dec. 31 
1922, will be found on subsequent pages. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











; 1922. 1921. 1920. 1919. 

REGS PURNG. ..cnccasecce $20,794,046 $24,685,258 $31,516,209 $30,224,083 
Cost (incl. deprec., &c )_ 16,571,784 19, 810 24,315,809 22,311,760 

Factory profit._____- $4,222,262 $4,688,448 $7,200,400 $7,912,323 
Other income... _.....- 920,375 549,659 487,121 571,189 

es $5,142,637 $5,238,107 $7,687,521 $8,483,512 
Selling, publicity, &c., 

i Te 2,634,087 2,862,639 3,023,272 2,515,798 
Reserved for Federal 

taxes & contingencies_ 300,000 160,000 1,100,000 2,368,000 
Preferred dividends__.. 1,154,811 1,154,811 1,143,920 1,780,174 

_., eee ae (7%) 7%) (7 %) (11%) 
Common dividends- -_(4%)1,030,830 (4)1,030,830 (3)773,121  —-_ _L_- 

Balance, surplus__-_-_- $22,908 $29,827 $1,647,208 $1,819,540 


—V. 116, p. 938, 617. 


Atlantic Refining Co. and Subsidiary Companies. 


(Report for Fiscal Year Ending Dec. 31 1922.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 




















1922. 1921. * Ve ms 

Gross income-_._.._.--- 116,507,586 104,521,083 169,272,131 / 
Raw materials, operating 

and general expenses_100,160,711 98,353,128 156,704,987; Mone pet 

available. 

Net income from oper’n_$16,346,875 $6,167,955 $12,567,143 | 
Other income........-.- 1,080,178 1,474,818 1,209,243 
Profits, before Fed. taxes$17,427,053 $7,642,773 $13,776,386 $13,623,669 
Interest on funded debt- 864 495 ES | lege aiec, geal 
Depreciation & depletion 7,860,365 7,122,437 tin aa: = 
Inventory adjustment.. $$_____~ 625,106 a. . . tewmes 
Insur. and otherreserve. 1,056,531 779,432 EE... 2: seen 
Fed. inc. & exc. prof. tax a | eae 2,337,894 4,752,623 

Balance, surplus----- 7,075,662 def3 ,740,261 10,258.473 8,871,046 
Previous surplus-_------ 61,427,899 66,190,852 56,324,454 50,126,208 
Deficit of subsidiaries - - — (x) (x) Deb.171,222 (x) 

Total surplus._-.--~.- 68,503,561 62,450.591 66,411,705 58,997,254 
Preferred divs. 130 oon LaLE)6=«=—hlh ee. - Bee. Cf eee dee 
Common divs. (20%)... 1, 1,000,000 1,000,000 #1,000,000 
Stock div. on com .(900 %) 45.000 000 ain: een “> aaedpiee 
Be 4 eg ne en ft & t Ae 
Adj. previous years_ - - - - Cr.45,235 Cr.1.882.908 § .-..-.-.- 1,672,800 

P.& L.surp., Dec. 31.x21,148,447 61,427,899 66,190,852 56,324,454 


x Deficit of minority interests in 1922 amounted to $171,173 without which 
the profit and loss surplus would total $21,319,620, and in 1921 deficit of 
minority interests amounted to $281,150, and in 1919 (from previous surplus 
of 1918), $826,673, was deducted as deficit of minority interests. 


BALANCE SHEET DECEMBER 31. 





1922. 1921. 1922. 1921. 
Assets— Liabiltties— s 3 
Plant account__x52,873,183 45,247,715 Common stock. 50,000,000 5,000,000 
Inv.inassoc.cos 6,837,796 11,866,238 Preferred stock. 20,000,000 20,000,000 
Res’ ve for impt., | Panuco Bost. Oil 
construc., &c. 4,155,972 4,773,481 | Co. lst M. 7s- 28,500 28,500 
i oe cae 1,065,459 959,264 Debentures...-. 15,000,000 15,000,000 
U.S. Govt. sec. 9,324,903 6,227,872)| Cap. stk. of sub. 
Acct. int. rec’le_ RS a | cos. not held 
Other securities. 3,388,863 1,578,993' by A.R.Co-_- 279,400 279,200 
Accts. receivable 10,700,706 11,262,765  Accts. payable-. 6,771,652 4,207,573 
Notes receivable 1,422,244 785,683 | Fed. taxes (est.) RR es Ae 
Mdse. & mat’l.. 28,648,780 26,990,582 Notes payable. - 5,182 6,122 
Prepaid insur’ce, |Mtge. payable_ - 150 ,006 10,000 
alae 579,740 1,032,169 | Accrued items. - 289 ,259 576,629 
Other advances, Insurance, &c.. 5,035,071 4,147,697 
eS a 534,371 352,609 Profit and loss_. 21,148,447 61,427,899 
Appr. surp., &c- 391,500 393,750 
———— 119,668,810 111,077,370; ‘Total __..--- 119,668,810 111,077,370 


x After deducting $29,917,802 for depreciation and $2,062,482 for deple- 
tion.—V. 116, p. 724, .99. 


Sinclair Consolidated Oil Corporation. 
(Annual Report Year ended Dec. 31 1922.) 

Chairman H. F. Sinclair writes in substance: 

Results.—The operations of the corporation through subsidiary com- 
panies during 1922, were characterized by greater earnings, increased 
financial strength and steady expansion of business and facilities, domestic 
and foreign. 

Net earnings available for interest were $30,943,794, compared with 
$10,785,313 in 1921. This does not include undistributed surplus earnings 
of foreign or domestic companies such as the Sinclair Pipe Line Co., the 
Sinclair Crude Oil Purchasing Co., distributing companies in France and 
Belgium and other companies 50% or less of the capital stock of which 
is owned by the corporation. 

Net income available for wre and reserves in 1922 was $26,507,984, 
compared with $5,151,556 in 1921. 

Dividends paid on Common shares during 1922 totaled $4,329,094 
and on Preferred shares $204,382. 

Current Assets.—Current assets on Dec. 31 1922 were $70,375,335— 
more than eight times the amount of current liabilities. 

No Bank ns.—All bank loans and commercial paper outstanding 
Dec. 31 1921, ating $11,075,000, were paid during 1922. 

New vhanasian,—iineat term 7%% notes aggregating $46,434,600 were 
retired, $19,677,600 being converted into Pref stock, and a refund 
issue of $50,000,000 7% 15-Year bonds was sold. ‘The increase in fund 
debt and pemacs money obligations from Dec. 31 1921 to Dec. 31 1922 
was $3,562,382. 
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Refineries, &c.—The capacity of refineries is now being increased, and 
additional units of the Isom cracking process (owned by your refining 


company) are being installed. Upon the completion of improvements 
now under way, the gasoline output will be increased - ephemnee-sied 200%. 

Marketing facilities are continuously being extended. 

Production.—Crude oil produced by the subsidiary producing com- 

nies within the United States during the year 1922 was 10,305,938 

arrels, compared with 8,069,831 barrels in 1921, or a daily average in 
coo - 28,235 barrels, compared with a daily average in 1921 of 22,109 
arrels. 

Sinclair Pipe Line Co.—This company (50° of the stock of which is 
owned by corporation and 50% by the Standard Oil Co. of Indiana) is 
doubling its main line from the Mid-Continent field to Chicago; is extending 
its main line to the Gulf of Mexico, and is constructing a main line approxi- 
mately 900 miles long from the Wyoming fields to a connection with 
the main line near Kansas City. When these extensions and additions 
are completed the total deliver 
system will approximate 100,000 barrels daily. 

Sinclair Crude Oil Purchasing Co.—This company 
of which is owned by corporation and 50% by the Standard Oil Co. of 
Indiana) purchased during the year 27,903,530 barrels of crude oil and 
sold 10,964,542 barrels. 

Mammoth Oil Co.—-Corporation purchased 500,500 of Class ‘‘A”’ and 


50% of the stock 


Mammoth Oil Co., and paid therefor 250,000 shares of Common stock 
of the Sinclair Consolidated Oil Corp., and has an option on a sufficient 
number of additional shares to give it control. The Mammoth Oil Co., 


under a contract with the U. S. Government, is developing the so-called | 


“Teapot Dome’ naval oil reserve in Wyoming. 
practically defined the structures, and the drilling 
of 1923 calls for the completion of an additional 100 wells. 

Mexican Operations.—-In Mexico, operations have been confined largely 
to the heavy oil districts, the production from which is sold as fuel oil 
to our customers in Cuba, Central America, and elsewhere. Present 
operations in the development of an additional supply of heavy crude 
continue with satisfactory results. 

Other Foreign Operations .—Corporation is making progress in its activities 
in Portuguese West Africa, in the Far East and in other foreign fields. 

Expansion Program May Be Completed During 1923.—When the Sinclair 
company was organized in 1916, the program adopted by the management 
called for a complete troleum organization, balanced in al] denpart- 
ments, and international in scope: including extensive crude oil reserves; 
a pipe line system extending from the Great Lakes to the Gulf of Mexico, 
connecting the Wyoming field to the markets of the world, drawing from 
the country’s most important oil fields, and serving refineries in various 
large consuming centres; and an extensive system of domestic and foreign 
distribution. It is anticipated that this program will be accompuished 
by the end of 1923. 


CONSOLIDA TED $ TATEMENT OF INCOME FOR YEARS END. DEC. 31 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 
1922. 1921. 1920. 


Work already done has 
rogram for the summer 


1919. 
Gross earnings, excl. of 


inter-company sales & 

charges for transp’n_$131,016,7452122,529,1888166,648,931 $76,970,958 
Purchases, oper. & gen. 

exp., maint., insur., 

ordinary taxes, &c___.100,072,€51 111,743,875 








» 131,068,516 54,300,060 
Net earnings. _-.----~-$30,943,794 $10,785,313 $35,580,415 $22,670,898 
Deduci—int. & disc.- 4,435,809 a5,633,756 a5,192,198 a3,069,662 





Income available for sur- 





plus and reserves _ - - _. $26,507,984 $5,151,557 $30,388,217 $19,601,236 
Reserve for deprec’n and | 

depletion, &c_..--.--- 11,746,242 12,038,335 11,829,637 10,010,772 
Pref. div. (8% cash) ---- 204,382 21,232 + i iii aeinaps 
Comamon Give tm cpem.(91)4.320.004 ij. «0s. sseece 3 ceccss 

an. UO ny ) ee x7 87 836 Ee  .. sqetemeaicinn 
“oe. for red. of pref. 

ee 56,516 OM. 38" ei ona ee a 

Surplus......-..-.-- $10,171,750 df$7,699,973 $17,795,107 $9,590,464 


a Includes Federal taxes. 
x In May 1920 there being outstanding 3,757,593 shares of no par value 
JYommon stock, there were declared payable in Common stock, four 
uarterly dividends of 2% each, payable on the Common stock July 15 and 
ct. 15 1920 and Jan. 15 and April 15 1921 to holders of record at the end 
of the preceding quarters, respectively. There are included in 1920 two 
of these dividends aggregating 151,732 shares, and in 1921 two of these 
dividends aggregating 157,567 shares, whicn are rated at the arbitrary 
‘“‘stated”’ or “‘declared’’ value of $5 a share used in the balance sheet.—Ed. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Sinclair Consolidared Oil Corp. and Subsidiaries.) 





1922. 1921. 

Assets— % $ 
Real est., oil & gas leases, oil wells & equip., pipe 

lines, steamships & steamship charters, tank cars, 

terminals, refineries, distributing stations & facil- 

.. 2. See ee eae 253,094,583 243,555,676 
Investments in & advances to affiliated cos_--_--_- 48,457,539 30,637,745 
SO ee 2,036,307 220,855 
Casn in banks and on hand__.-________________ 29,458,558 § ,232 640 
Accounts and notes receivable, less reserves_____. 11,925,775 28,738,362 
en a Se 5 REI et . 25,382,957 22,244,868 
Marketable securities, at cost (incl., in 1921, Deb. 

bonds of Mexican Jj |} eee 3,608,045 8,759,149 
Deferred charges to oper. & other items in susp... 5,265,694 2,034,258 

i at aa ea nee ea en a 379,229,458 342,423,553 

ae 1922. 1921. 

Liabilities— $ ~ 
SG RI PRI te Gog oR oe a204,052,441 193,018,441 
+ tah beeCnreRenatihhinusadecseence ce 30,904,178 27,114,190 
Preferred 8% Cumulative stock......__.______. 20,000,000 322,400 
Minority stockholders’ interest in subsid. cos - - _ _- 110,090 110,090 
Reserve for depreciation, depletion & amortization 60,578,466 49,276,193 
Reserve for miscellaneous (incl. specific funds)___.  _____. 1,190, 
Fi Be Rl ca 50.000.000 | j.  .«.ccocx 
re ee 45,441,600 
Equip. trust notes & purchase money obligations... 4,855,073 4,736,952 
ln. a. pwdeaseadbabesaee  chruuea 1,114,139 
A RE RE IR A 11,075,000 
SE Chinovc wencecckndmecsccscdue 6,740,970 5,801,455 
Accruals and miscellaneous____________________ 1,988,239 2,286,908 
Suspended earnings and unadjusted credits__._...  _____. 935,496 

Total 





@ Sen cewecoasoqsoecocacsceeseesececsoe 379,229,458 342,423,553 


a Common stock represented by 4,491,892 


V. 116, p. 525. shares of no par value.— 


Philadelphia Electric Co. 
(Report for Fiscal Year Ended Dec. 31 1922.) 


President Joseph B. McCall, April 11, wrote in substance: 


Rates.—Effective May 1 1922, company put in effect reductions in various 
1°00 Ay, iemamae a saving to customers on an annual basis of more than 
Notwithstanding this reduction in rates, there was an increase in operating 
revenue over the preceding year, due to a continuance of growth in residen- 
ess, and to a substantial increase in commercial lighting. together 
with a decided increase during the last few months of the year in the use 
of electrical energy for commercial power purposes. 
Dividends.—Dividends on Preferred stock increased, due to the payment 
of dividends for the full year 1922 on the $5,000,000 of stock issued May 2 
1921 and the payment of dividends on $4,000,000 of stock from Feb. 15 
1922, the date of issue. 
Dividends on Common stock 


increased, due to change in rate from 7 
to s % , 


annum, effective with dividend paid June 15 1922. 
, &c.—New customers added to the system during the year 


1922 a ted to 45.126, making the total number of 
amoun o 45, , m e al num 
system Dec. 31 1922, 241,386. of customers upon the 


_ during the year, consisting of the instaJlation of an additional 30,000 k 





capacity of the Sinclair Pipe Line Co.’s | 











The total connected load of commercial, railroad, railway and other 
utilities increased the equivalent of 1,309,200 50-watt lamps, making a total 
connected load for the system at the end of the year 571,238 k. w., or the 
equivalent of 11,425,760 50-watt lamps. 

New Construction.—Considerable new construction work was undertaken 
% 2 
turbo-generator with all auxiliaries in the Delaware station, Phila., the 
building and installation of necessary equipment in the new A. C. sub 
stations situated at Sixth and Federal streets and 56th and Race streets, 
Phila., and general extensions and improvements to transmission and dis- 
tributing systems, as well as to other incidental equipment. 

Tne management is making provision during the current year for a sub- 
stantial increase in facilities in order to properly serve all customers. We 
are accordingly proceeding with the erection of the second half of the 
Delaware Station, including the installation therein of two 30,000 k. w. 
turbo-generators with necessary boilers and auxiliaries. (Provision will be 
made so that a third unit can be installed.) Construction budget for the 
year also provides for additions, extensions and improvements to sub- 
stations and to tue general transmission and distributing systems and 
related incidental equipment. . 

New Financing.—Tnhe stockholders during the year increased the limit of 
indebtedness from $60,000.000 to $150,000,000. Management issued on 


‘ owt June 1 1922, under tie First Lien and Ref. Mtge., created Dec. 1 1921, 
1,500 of Class ‘‘B”’ shares (or slightly more than 25%) of the stock of the | 


$7 500,000 5\%s, due 1947. ‘There were pledged under this issue $3,750, 

Philadelphia Electric Co. 5% lst Mtge. Sinking Fund Gold Bonds due 1966 

ne 25,000,000 Delaware County Electric Co. 6% First Mtge. Demand 
onds. 

To provide a portion of the funds necessary to carry out the 1923 con- 
struction program, the holders of Common stock of record May 18 will be 
given the right to subscribe at par ($25 on or before June 15 to approxi 
mately $10,000,000 of Common stock. The stockholders on April 11 in- 
creased the authorized Capital stock from $65,000,000 to $100,000,000 (all 
of the increase being Common stock). 

As of March 15 1923 there had been converted into Common stock, 
265.564 shares of Pref. stock, making the total outstanding Common stock 
as of that date, 36,639,100: leaving the total outstanding Pref. stock 
$8,360,900. There are at the present time 15,644 aolders of Common stock, 
9,164 holders of Pref. stock and 16,862 holders of bonds. About 94% of the 
Preferred and Common stock is held by residents of Pennsylvania, and 
77% by residents of Philadelphia. 


‘7/0 
CONSOLIDATED INCOME FOR CALENDAR YEARS. 




















1922. 1921. 1920. 1919. 

Operating revenue_-_-_-_- $23,520,612 $21,445,651 $19,734,234 $16,014,257 
Oper. exp., incl. current 

maint., taxes and res. 

for renewals & replace. 15,477,396 14,182,219 14,668,139 11,035,174 

Operating income____ $8,043,217 $7,263,433 $5,066,095 $4,979,082 
Non-operating income_ - 287 ,134 127 ,538 309.101 264,982 

Gross income______ ~~ $8,330,350 $7,390,970 $5,375,196 $5,244,064 
Int. charges and amort‘n 

of debt disc. andexp__ 3,050,442 3,297,062 2,474,938 2,605,027 

Net income.......-- $5,279,908 $4,093,908 $2,900,259 $2,639,038 
Approp. for sk. fd. res‘ve 396 ,663 254,192 ase 8 ©»©>© wa ne 
Insurance fund reserve _ - 86,696 c Ae eee 
Cash divs. on Pref. stock 1 5 725,996 


143,065 725, + fame 

do Com. stock. _.(7%)2,325,759 (7)2,100.C86 (7)2,099,558 (7)1,932,110 

Surplus for year____-_- $1,327,726 $977 577 $611,530 $706,927 

Total surplus Dec. 31__. $7,079,591 $%5.797,084 $4.919.908 $4,309,757 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


{Including Phila. Elec. Co., Delaware Co. Elec. Co., Bala & Merion Elec. 
Co., Cheltham El. Lt., Ht. & Pow. Co., with all inter-co. items eliminated.] 

















1922. 1921. 1922. 1921. 
Assets— $ $ Liabilities— $ 3 
Prop’y & plant_109,340,277 102,025,181'|Common stock. 30,095,450 30,000,000 
Stocks & bonds- 7,250 455,653 | Pref. 8% stock. 14,904,550 11,000,000 
do P.k.Co. 80 285 66,150 Ph.El.Co.1lst M. 
Otber investm’ts 16,110 71,110, 4% bonds..-- 1,671,700 1,671,700 
Int. special acc’t 83.077 Fe 5% bonds_... 36,663,300 36,663,300 
I os wits seetindeniias 5,295,605 2,451,432 ist Lien & Ref 
Acc’ts, &c., rec. 2,732,694 2.260 662 os co aon siete ne | osneomeuce 
Material & supp. 2,552,979 3,145,193 do 5s BO ee 
Prepaid accounts 86,114 ky, jb Ble Be . a ” eee 300 ,000 
Unamort’z debt Bonds pledged 
disc. and exp. 4,184,717 3.189.883! accounts._--- 36,665,000 21,665,000 
Deferred charges 1,000,290 735,407 | P. E.6% notes. _.-.-.-.--- 12,500,000 
S.F.amort. acct 500 ,040 416,506 | Real est. mtges- a )3=3—ss aan 
S.F. Del. Co. El. | Matured int. on 
Ta, DORs -caceces- 80,813 itunded debt -- St =—S—shr mein 
S. F. P. E. Co. Notes payable... 1,175,000 3,340,000 
Ist M. 4s & 5s 471,688 243,775 | Consumers’ dep. 288 ,073 235,088 
Trustees deposit 209 ,232 216,457 | Acc’ts payable._. 2,810,736 2,880,394 
Ins., &c., funds-_ 806 ,674 744,489 | Accr. liabilities_ 598 ,576 828,169 
Unmat. int., &e 1,270 270 do taxes.... 1,243,975 1,147,507 
Bonds Pledged: Res’ ve for renew- 
P. E. Co. lst M. als & replac’ts. 7,883,682 7 482,651 
S. F.5°% bds. a8,.750,000 65,500,000} Other res. misc. 
do do c12,915,000 d3,665,000 accounts... 1,726,563 1,532,267 
Del. Co. El. Co. Deferred credits. 499,210 520,450 
bonds. .__...a15,000,000 12,500,000)|Sink.fd.(istM) -—-------.- 332,109 
Approp. surplus. RR Ry ese 
Corporate surp. 7,079,591 5,797 ,O84 
SE es 164,073,307 137,895,720 / es 164,073,307 137,895,720 





a Pledged with Girard Trust Co., account First Lien & Ref. Mtge. gold 
bonds. Pledged with Girard Trust Co., account of 2-year 6% secured 
gold Notes. ec Deposited with Girard Trust Co. d Undisposed of. 
treasury.—V. 116, p. 1659, 1541. 


Root & Van Dervoort Corp.—R & V Motor Co. and 
Root & Van Dervoort Engineering Co. 
(Report for Fiscal Year Ended Dec. 31 1922.) 
In our issue of April 14, p. 1659, we gave a digest of the 
circular letter of President H. A. Holder, in which he out- 
lined the situation of the companies. 


EARNINGS YEARS ENDED DECEMBER 31. 
(Root & Van Dervoort Corporation and Subsidiary Companies.] 




















1922. 1921. 1920. 1919. 
Re tint $1,459,306 $2,760,846 $6,156,600 $5,395,416 
Cost of sales.....-.----- 1,345,420 2,728,526 5,377,948 4,647,454 
Gross profit.......-- $113,886 $32,321 $778,652 $747 ,962 
Selling & gen. expenses - 237 .459 304,170 438,133 215,198 
Net profit._.....--- loss$123 ,572 loss$271,849 $340,519 $532,764 
Miscell. earnings - - - - - -- 58,62 72,058 ; 35,705 
Totel income. .....<-< def .364,944 def.$199,791 $422,219 $568 ,469 
Interest charges------- 154,112 205,113) 
Extraor. chgs. & expense 423,756 750,362 | 994,263 176,228 
Total deficit.._...-.-.-- $642,812 $1,155,266 $572,044 sur .$392,241 
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
Assets— 1922. 1921. | Liabiiities— 1922. 1921. 
Cash in banks and Notes pay. & accep. $130,058 $130,812 
on hand.....-.-- $19,880 $43,176) Accts. payable, ac- 
Notes & accts. rec_. 235,297 456,998 crued taxes, &c_.. 264,581 376,709 
Inventories -------- 819,264 1,423,258) Res. for losses, &c_.. -—-..._- ; 
. corer, COO... sence 4,532 Bank debt, per agree. 
Prepaid expenses... 13,024 43,439| with cred’r banks_1,897,269 2,555,892 
Investments ------- 2,338,141 3,004,354 | Capital stock._____- 2,410,000 2,410,000 
Property, plant and Special surplus... - 1,195,377 1,195,453 
equipment - - ----- 907,010 871,077| General deficit. --_-_- 1,564,669 902,032 
Tt, cdésmanseod $4 ,332,618$5,846,835| Total ._....._ ~~ $4,332 ,618$5,846 835 
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BALANCE SHEET DEC. 31 1922 (R. & V. ENGINEERING CO.) 
Assets— Liabilities— 
Notes & accts. rec., less res’ve. $6,522/ Accts. payable & accrued exp__ $70,727 
Inter-co. current accounts____- 32,528 | Bank debt secur. by collateral_ 1,897,270 
Inventories of gas engines and z Net avails of Govt. contracts 176.304 
machinery for resale_______- 229 | 8% preferred stocK....___._.- 1,180,000 
Hotel property in E. Moline, fll. 26,051!Common stock___.__________ 1,187,300 
x Invest. & other assets (pledged 











iwc his ewe Gis dcccce 273,726 
in whole or in part)_________4,719,996 | 
GE eee ae DD 4 | SEEsndcctusedawetasncde .$4,785,327 


x Consisting of (1) Moline Plow Co. 7% debentures (par $1,247,375). 
7% Cum. Pref. stock (par $1,247,275) and 6,236.38 shares of non-par 
Common stock, *$2,255,062: (2)R.&V. Motor Co. Common stock, 50.000 
shares of $10 each, at cost, *$1,289,200; note receivable due Feb. 28 1923, 
*$1,134,220; accrued int. on note receivable, *$23,062; (3) R.&V.-Wagner 
Ordnance Co. 125 shares of stock of $100 each, $12,500: (4) Marquette 
Improvement Association 50 shares of stock of $100 each, $5,000; (5) East 
Moline Land Co. equity in houses, $950. ; 

y Notes payable maturing Feb. 28 1923 secured by investments and other 
assets (marked * above), and also by 10,000 shares Series A 8% Cum. Pref. 
stock of R.&V. Motor Co. (owned by Root & Van Dervoort Corp.). 

z Held for the account of the R.&V. Corp. in terms of contract dated 
June 16 1919 with that company. 

a Subject to accrued divs. on Pref. stock since March 1 1921. 


BALANCE SHEET AS AT DEC. 31 1922 (R. & V. MOTOR CO.). 
{After giving effect to sales of certain assets to Yellow Sleeve-V.E.W.. Inc.! 
Assets— | Liabilities— 











SED SE Sep ee Pe $369,880! Notes pay. & mdse. accept____ $130,058 
Customers’ accts. & accts.rec.. 186,906) Accounts payable, &c________. 197 ,731 
Sundry trade accounts, &c_-_-- 10,945' R. & V. Eng. Co., note due Feb. 
I Sores ds wei Stakeial 216,220| 28 '23 & accr. int. thereon__1,157,283 
EES Se Sa 606,420 | 8% preferred stock..........- ,230 ,000 
Prepaid premiums, &c______-_- 13,024 | Common stock... ............- 500 ,COO0 
Property, plant & equipment.. 534,832: Deficit............. .-..___- 1,276,844 
AES a ee eT FR Ee eo” $1,938,229 


The conversion of the fixed assets and inventories involved in this sale 
into cash and accounts receivable, together with the addition to the surplus 
deficit of the difference between book figures and inventories converted 
into cash and accounts receivable, result in the above balance sheet for the 
R.&V. Motor Co.—V. 116, p. 1659. 


Twin City Rapid Transit Co. and Subsidiaries. 
(Annual Report—Year ended Dec. 31 1922.) 


President Horace Lowry Jan. 23 wrote in substance: 


During the year proceedings were commenced in the District Court of 
Hennepin County, Minn.. attacking the validity of the law passed by the 
Minnesota Legislature in 1921 putting the rate-making power and authority 
to approve the issuance of securities of street railway companies under the 

urisdiction of the Railroad and Warehouse Commission of Minnesota. 
he Court held this law constitutiona!. 

During the year engineers employed by the cities of Minneapolis and St. 
Paul have been engaged in the work of completing the valuation of the yroe. 
erties of your subsidiary companies for presentation to the Railroad and 
Warehouse Commission, but at this date have not completed their work. 

The subsidiary companies have completed the valuation of the property 
and have for some time been ready to submit their case to the Commission 
as soon as a date for a hearing shal! be fixed. The determination of the fair 
value of the properties as operating systems is of first importance to both the 
public and the companies, and it is hoped that this may be finally deter- 
mined at an early date. 

Pending such determination, the officers of the subsidiary companies 
have explained to the cities of St. Paul and Minneapolis the impossibility 
of spending for extensions, betterments and renewals any sum in excess of 

e amount charged to operation for depreciation reserve. 

It has been made clear to the authorities of the two cities that the officers 
of the subsidiary companies are trying to accomplish as much as possible 
with the funds available from this source, but that such funds so used to 
pay for capital additions to the property must be repaid to the depreciation 
reserve when the Commission shall have finally fixed the value of the prop- 
erties and authorized the financing necessary to refund outstanding mort- 


gage bonds and provide for additional capital expenditures and future bet- 
terments. 


INCOME STATEMENT FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
Rev. passengers carried _2265,543,924 227,727,748 238,388,782 222,186,823 
Rev. from transporta’n.$13,659,955 $13,734,117 $12,879,281 $11,351,739 



































Other revenue________- 112,693 131,464 107,125 90,705 
Total oper. revenue. _$13,772,647 $13,865,582 $12,986,406 $11,442,444 
Way and structures____ $1,303,587 $1,389,612 $1,234,266 $1,102,568 
Kauipment _.........- 1,240,967 1,495,920 1,475,075 1,245,070 
a a es Pe 1,446,542 1.395.174 1,185,182 1,175,293 
Conducting transporta’n 4,558,838 5.330.539 4,652,777 3,788,711 
ae RE nk Se 30,362 41.851 43 560 62,459 
General & miscellaneous 1,334,027 1 337.439 1,203 ,972 1,070,967 
Total oper. expenses__ $9,914,324 $10,999,535 $9,794,834 $8,445,059 
Net operating revenue__ $3,858,323 $2,875,046 $3,191,572 $2,997,368 
SE oe sa 1,251,925 1,139,637 1,161,506 1,126,338 
Operating income____ $2,606,398 $1,735.409 $2,030,065 $1,871,047 
Non-oper. income. __. -- 69.242 55.732 84.332 51,034 
Gross income______-_- $2,675,640 $1,791,142 2.114.397 $1,922,C81 
Interest on funded debt. $1,091,255 $1,073,229 $1,080,684 $1,087,447 
iscellaneous ________- 19,183 20,608 34,613 46,283 
Pref. dividends (7 %)-_-_- 210,000 210,000 210,000 210,000 
Common dividends. ___(4%)880,C00(2% )440 .000(3 © )660 .C00(2 4 ) 550 ,000 
Balance, surplus. _--- $475,201 $47 305 $129,100 $28 352 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. | 1922. 1921. 
Asses — $ | Ltabilities— $ 


$ $ 
Road & equipm’t_55,304,963 54,712,526| Common stock__-.22,000,000 22,000,000 








Depos. in lieu of Preferred stock... 3,000,000 3,000,000 
mtgd.prop.sold -__._... 173,012; Funded debt un- 

Misc. phys. prop_. 1,122,440 1,122,805 matured ....... 19,888,000 20,163,000 

Other investments 1,330,032 463,831} Loans &notespay. -____.. 119,608 
Tl i a ,503 806,983 | Audited acec’ts and 

Loans & notes rec- 26 ,C98 108,196 wages payable. 29,947 55,541 

Misc. ace’tsrec’le. 106,499 113,000 | Misc. acc’ts pay- 7,124 12,295 

Material & suppl. 986,431 1,299,614; Accr.int.(not due) 389,727 382 ,927 
Rents & insur. paid '2% div. on Com- 

in advance__._. 11,493 18,085 i re 440 ,000 

Tax liability.._.._. 1,249,417 1,132,389 

\Inj.&dam.reserve 273,810 277,289 

_Deprec’n reserve. _10,594,138 9,954,442 

Miscel. reserves. - 40,790 34,790 

Unadjust. credits - 32,770 34,569 

Profit & loss__.... 1,722,736 1,211,202 

etl 99,228,459 58,818,052, Total __.___....59,228,459 58,818,052 


—V.116, p. 411. 


Remington Typewriter Company. 
(30th Annual Report—Year Ended Dec. 31 1922. 
Chairman B. L. Winchell, N. Y., March 17, wrote in sub.: 


Dividends .—Progress is being made in the payment of accrued dividends 
upon the First Pref. stock. Dividends Nos. 60 and 61 of $1 75 each, being 
those accrued for the periods ended June 30 1921 and Sept. 30 1921, were 
paid on Dec. 15 1922, and since the close of the year dividends Nos. 62 and 
63 of $1 75 each, covering the periods ended Dec. 31 1921 ani March 31 
1922, were paid on March 5 1923. 





|The two remaining unpaid dividends on this stock for the year 1922, as 
well as the one which was due Jan. 1 1923, have been declared payable 
May 1 toholders of record April 23. This leaves 134% due April 1 1923 
still unpaid. Second pref. divs. unpaid Dec. 31 1922 amounted to 14%, 
or $699,160.| 

No Bank Loans.—Company now has no outstanding bank loans; is in a 
comfortable cash position; has receivables of $4,354,812, as against accounts 
payable of only $759,455, and its current assets amount to $11,316,666 
compared with current liabilities of $1,438 ,913—the ratio being about 8 to 1. 

Typewriter Models.—The sale of the portable typewriter has demonstrated 
the public favor accorded this sturdy little machine with its full standard 
keyboard—one of its unique and popular features—and steady growth of 
the extent and volume in its distribution seems assured. 

On Nov. 1 1922 the management brought before the public the new 
Quist Model No. 12 standard machine with immediate and all expected 
success. 

In spite of complications and as yet far from settled conditions abroad, 


company's foreign salesare showing growth and contributed a substantial 
proportion of the net profits reported. 


The usual income account was published in V.116, p.1190. 
BALANCE SHEET DECEMBER 31. 











1922. 1921. 1922. 1921. 
A ssets— $ $ Liabilities— $ $ 
Real estate, build- Ist pref. stock.c_. 5,209,400 5,209,400 
Mi ciduwe a3,856,836 4,166,814) 2d pref. steck_c_. 4,994,000 4,994,000 
Good-wiil, patents, Common stock.c. 9,996,000 9,996,000 
&c___._._..._.14,181,383 14,181,383 | First mtge. bonds. 1,408,500 1,487,500 
Inventories...._. 5,594,869 6,766,555| Notes payable._.. = _____. _ 1,650,000 
Accounts receiv'le, Accounts payable. 759,455 689,615 
less reserves... 4,354,813 3,720,227 | Interest accrued _- 42,255 44,625 
ETS ES: b1,366,985 1,531,270| Prov. for U.S. and 
Prepaid charges. . 50,828 121,279 foreign taxes... 637,203 669,221 
Insurance fund... 370,925 268,178 | Sundry reserves__. 2,026,953 2,171,893 
ARES ar 4,702,871 3,843,451 
ali tinntniaiiien tear 29,776,637 30.755,706 ES owed sede 29,776,637 30,755,706 
a After deducting in 1922 $2,545,908 reserve for depreciation. b Includes 


cash on hand in banks in United States and in foreign countries at current 
rates of exchange. c After deducting $7 .600 Ist Pref., $1,6006.000 2d Pref. 
and $4,000 Common stocks held in treasury.—V. 116,p. 1190. 


General Baking Company. 
(Annual Report—Year ending Dec. 30 1922.) 

President William Deininger, N. Y., Feb. 15, wrote in brief: 

Results.—Net profits after depreciation, bond interest and income taxes 
amounted to $4,701,422. This with the surplus at Dec. 31 1921 made a 
total of $7,714,537. Dividends amounting to $5,983,750 have been paid 
as follows: (1) General Baking Co. Pref. stock ($8 per share), $703,796: 
(2) Kolb Bakery Co. 7% Pref. stock, $13,989: (3) General Baking Co. 
Common stock ($8 per share), $1,108,624. General Baking Co. stock 
dividend on Common Dec. 28 1922 of 2 additional shares fer each one share 
outstanding (or 277,156 shares), $4,157,340; leaving undistributed surplus 
at Dec. 30 1922 of $1,730,787. 

Expenditures and Acquisitions.—The sum of $1,050,042 was expended 
during year for additions to plants and charged to the property accounts. 
This sum includes the cost of the acquisition of a bakery in Syracuse, N. Y., 
and the expenditure for the erection of a new bakery in N. Y. City (com- 

leted since the end of the year and now in operation). Arrangements have 

*n concluded for the purchase of the property and business of Dexter's 
Bakeries in Springfield, Mass., and Waterbury, Conn., the cest of which 
will be reflected in the accounts of the current year. . 

Reserves.—The sum of $571,050 was charged off against the profits for 
the year for depreciation of the plants and equipment. Tetal reserves for 
depreciation amount to $3,138,533, all of which have been created out of 
the earnings. 

Merger of Kolb Bakery Co.—The merger of Kolb Bakery Co. was effected 
during the year for which purpose $1,758,000 of its Pref. steck was ex- 
changed for 17,580 shares of the Pref. stock of General Baking Co. and the 
remaining $242,000 of Kolb Bakery Co. Pref. stock was redeemed in cash. 

Listed.—Both the Preferred and Common stocks have been listed on the 
N. Y. Stock Exchange (V. 115, p. 2800). 


The usual comparative income account was given in 
V. 116, p. 727. 


CONSOLIDATED BALANCE SHEET. 











Dec. 30°22 Dec. 31°21 Dec. 30°22 Dec. 31°21 
Assets— 3 Liabilities— $ 
Real estate, build Preferred stock.__b8,815,800 7,057,800 
i A *11,744,985 11,244,429| Common stock___b7,557,340 3,400,000 
Good-will, &c___. 5,000,000 5,000,000; Kolb Bak. Co., pf. See text 2, ,000 
Cash in sink. fund. 42 624 _.....| Bonded debt _-_--- c4,276,500 4,419,700 
ES a ee 488 ,904 852,265' Accounts payable. 883,14 871,301 
Notes & acc’ts rec_ 531,516 489,783 | Accrued interest. _ 16,879 18,127 
Inventories__._.- 2,084,170 1,251,394! Federal taxes.._... 774,009 1,500,000 
U.S. Lib. bonds__a3,593,795 3,095,930) Pref. div. payable 
Co. bonds purch’d 451,021 Gee) Ge. Gicccccccs ae 183,012 
Deferred charges. _ 117,450 100,825; Surplus......... d1,730,787 3,013,115 
i eo ald 24,054,464 22,463,054 Total ________. 24,054,464 22,463,054 





* Land, buildings, machinery and equipment, based on appraisals repre- 
senting reproductive costs as at Oct. 1 1921, together with additions since, 
$14,883,518; less reserves for depreciation, $3,138,533. aU. 8. Liberty 
bonds and notes (Dar value $3,700,000) at cost, $3,593,795; b Capital 
stock: $8 cumulative dividend Pref. stock (auth. 100,000 shares, no par 
value), issued and outstanding, 88,158 shares; Common stock, auth. 
500,000 shares of no par value, issued and outstanding, 415,734 shares. 
ce First mortgage bonds of General Baking Co., 6%, due June 1 1936; issued, 
$3.700.000; less redeemed and canceled by sinking fund, $1,269,500. Kolb 
Bakery Co. 5% bonds, due Jan. 1 1937; issued, $2.000,000; less redeemed 
and canceled by sinking fund. $400,000; Dillman Bakery, Inc., 6%, due 
March 1 1935; issu and outstanding, $246,000. dAfter deduction, 
$4.157.340, in respect of stock dividend of 277,156 shares of common stock 
(no par), being at rate of two shares for one.—-V. 116, p. 727. 


British Empire Steel Corporation, Limited. 


(Report and Statement—Year ending Dec. 31 1922.) 


Pres. R. M. Wolvin, Montreal, Feb. 21, wrote in substance: 


Balance Sheet.—The item, cost of properties, shows a net decrease of 
$2.774.983. During the year $853,116 was expended for additions and 
improvements upon the properties of the constituent companies, and 
$3,.627.799 was added to reserves for depreciation, exhaustion, &c., and 
deducted from cost of properties. This amount is much larger than is 
usually reserved in a single year’s accounts, directors pont pe | applied 
$2,000,000 to the amortization of the cost of the plate mill out of the pay- 
ment received in settlement of the claim of Dominion Iron & Steel Co. for 
damages due to the cancellation of the Government contract for steel plates. 
The total amount now standing at credit of depreciation reserve is $27 ,009.- 
896. 

The aggregate amount of funded and mortgage debt against these proper- 
ties is $36,645,491. which includes an amount formerly carried in deferred 
payments on properties which is now funded in payments extending over 
a period of 15 years. The only addition to mortgage debt was caused by 
the issue of $4,645,000 5% Consol. Mtge. Bonds of Dominion Iron & Steel 
(©o.in December. Bonds to the amount of $528,241 were paid off through 
the operation of sinking fund. 

The relation of current and working assets to current liabilities has been 

eatly improved, the excess of assets over liabilities having increased from 

14,364,860 to $17,789,049. Current and working assets at Dec. 31 1922 
were nearly 4!4 times the amount of current liabilities and in addition they 
were of a more liquid character. At Dec. 31 1922 receivables and cas 
together amounted to over $10,000,000, an increase of 25%. During the 
year a decrease of $2,414,523 was effected in the amount of inventory ac- 
counts. The chief improvement in current liabilities is a re uction of 


$3,€€5..28 in bank loans. 





1758 





THE CHRONICLE 


[ VoL. 116. 





me ee 








Reserves for relining furnaces and other current operating services, 
accrued dividends and contingencies amount to $2,154,948, a sum which is 
sufficient for these purposes. The amount carried in special reserve at the 
end of the previous year, $2,500,000, supplemented by $1,500,000 received 
during 1922 as final payment in settlement of the claim of the Dominion 
Iron & Steel Co. for compensation for cancellation of its contract with the 
Government has been transferred to surplus account. . 

Surplus Account .—After provision of amount required to pay all dividends 
accrued upon ist Preference Stock of Co ration and the Preference and 
Preferred shares of constituent and subsidiary companies outstanding there 
remained a balance of $1,024,197 at credit of surplus account on Dec. 31 
1922. This amount added to surplus of constituent companies carried 
forward, $21,784,870, makes the consolidated surplus $22,809,068. 

Operations .—The operations of the constituent companies were subject 
to unfavorable conditions during the greater part of the year. The demand 
for coal during the first six months was limited and shipments were far 
below normal. Although there was a marked improvement during the 
summer months when large shipments were made to the St. Lawrence 
District and to the United States where unusual conditions existed, the total 
quantity disposed of was only slightly greater than last year. 

A considerable tonnage of iron ore was shipped from the mines at Wabana 
to Germany. The price obtainable for these initial shipments was not 
sufficient to yield any considerable profit, but it was hoped that they would 
lead to the development of a satisfactory market for the surplus output of 
the mines. The success that has attended this year’s operations and the 
willingness of the managers of large German works to continue to use 
W abana ore seems to assure the possibility of creating a large and profitable 
business. Existing relations between France and Germany may have the 
effect of temporarily retarding this development. 

The demand for steel remained dormant until near the close of the year. 
Except for limited quantities of rails made for Canadian roads and of wire 
products for export, the movement of iron and steel, though better than last 
year, was still greatly restricted and prices were depressed. Costs of 
production, chiefly because of low output, did not improve. 

Outlook .—The prospects for the current year are.more favorable. There 
is promise of greater activity in the demand for iron and steel and already a 
number of contracts have been made for pig iron and various kinds of steel, 
railway cars and other railroad supplies. 

Although active competition is expected from producers in the United 
States it is anticipated that shipments of coal] to the St. Lawrence District, 
which have now been re-established, will be maintained in volume, and that 
increasing industrial activity will result in larger demand throughout the 
territory which your companies can most readily supply. 


The usual income account was published in V. 116, p. 929. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1922. 














1921. 1922. 1921. 

A ssets— $ Liahtlities— x 
Cost of prop’s.x132,920,672 135,695,355|7% Cumul. Ist 
Invest. & adv_- 659,904 622,777 Pref. “*B’’. 7,640,200 6,833,920 
Cash with trust. 1,892 80,300 |7% Cum. 2d Pf. 49,958,575 49,930,075 
Sink. fund bonds 274,926 314,342| Common stock. 21,305,400 21,293,400 
Inventories._.. 12,646,893 15,061,416) Preference stock 
Trade acc’ts and of constit. cos.y12,145,600 12,944,700 

bills receivable Acadia Coal Co. 

(less reserves). 6,727,871  5,637,530| stock_---.- -_ 113,300 114,300 
Other acc’ts rec. 516,636 722,261; Cap. stk. res’ve. 2164,200 171,380 
Inv. in war bds 62,736 514,880 | Funded & mtge. 

Cash &callloans 2,693,242 1,080,673| debt.....--.. 36,645,491 31,167,900 

Disc. on securs., | Deferred paym'ts 328,000 1,604,000 
devel.exp.,&c. 1,146,628 387 ,495 | aAmount rec. from 

Insur., &c., exp. Dominion Govt. = —-. .--. 2,500,000 

prepaid. ____. 471,711 409,552 | Bank loans_ _-_-. 1,016,695 4,682,024 

Curr. acc’ts pay. 

wages,&c_._.. 3,269,882 3,471,648 

Accrued interest 571,752 498,229 

Reserves... --- 2,154,948 2,774,209 

Congol’d surplus 22,809,068 22,540,797 

ee 158,123,111 160,526,581 WE ctdemie 158,123,111 160,526,581 

x Representing the ore and coal properties, plant, buildings, machinery 


and equipment, &c., of the constituent companies, the aggregate value of 
which is supported by independent appraisals (less reserves for depreciation 
and exhaustion of minerals). y Preference stock of contsituent companies 
includes: 7% Dominion Coal Co., Ltd., $2,803,500: 7% Dominion Iron & 
Steel Co., Ltd., $3,665,200; 6% Dominion Steel Corp., Ltd., $4,729,100; 
8% Nova Scotia Steel & Coal Co., Ltd., $821,000; 6% Eastern Car Co., 
Ltd., $126,800. z Capital stock reserve: Par value of 7% Cum. Ist Pref. 
stock Series ‘‘B’’ reserved for exchange of outstanding Preference stocks of 
constituent companies, $12,309,800, less par value of Pref. stock of these 
companies outstanding, $12,145,600. a Balance of amount received from 


Dominion Govt. in respect of cancellation of contract for ship plates. 
—V. 116, p. 1055, 1280. 


Allied Packers, Incorporated. 
(Annual Report—Fiscal Year ended Oct. 28 1922.) 


President J. A. Hawkinson, Jan. 24, reports in substance: 


Resulis.—-While a loss was suffered during the year, due principally to 
conditions of the industry in Canada, we are nevertheless able to present 
a sound and liquid position. 

Acquisilion.—The increase in property account is largely the result of 
the purchase of the business and plant of the Western Packing & Provision 
Co. of Chicago, where we have recently completed a central office enabling 
us to consolidate advantageously our executive organization. We feel 
confident that the addition of this important unit in the heart of the packing 
industry will aid the company in its future development by properly round- 
ing out our slaughtering and manufacturing locations. 

Operations of Plants in the U. S.—Operations of the plants at Detroit, 
Wheeling, Buffalo and Topeka were generally satisfactory. The plant at 
Macon remains closed due to the existing shortage of hogs in the South, 
and we continue to use the Richmond property for purposes of distribution. 
We made progress during the year in the standardization of our product 
and the development of our distributing methods and territories. 

Canadian Business.—The business in Canada was not satisfactory. 'The 
Dominion has been somewhat slower in its recovery from the readjustment 
period, and this has been particularly true of the packing industry. 

_ Outlook.—The outlook, however, shows improvement due largely to an 
increase in the supply of hogs and a readjustment of prices. We have 
effected and are effecting economies in our organization, all of which tend 
to reduce the cost of operation and with the industry gradually reaching a 
more normal basis we look forward with confidence to a more satisfactory 


year in 1928. 
CONSOLIDATED BALANCE SHEET. 




















Oct 28 '22. Oct. 29 ’21. Oct. 28 °22. Oct. 29 '21. 
Assets— $ $ Liabilities — $ 3 
Property & plant_13,824,844 11,709,614| Prior preference 
Good-will, brands particip. stock.._ 5,935,000 =—_____. 
& trade-marks... 3,467,624 3,467,624) Senior pref. 7%stk. 5,952,900 5,952,900 
ORO i Sa a 955,881 3,358,409) Pref. 7% stock... 118,100 118,100 
Notes & accts. rec_x2,682,869 2,538,514|Common_______. y3,584,803 3,754,708 
Inventories. ____- 4,438,400 3,974,564| Bankloans....__. ,364,000 2,641,342 
Can. Govt. bonds. 59,925 1,359,136| Trade accep., accts. 
Customs depos. & pay.&accr.accts 896,405 828,801 
drawback(Can.) 65,106 98,151| Minor. st’kholders _____- 8,386 
Unexp.ins.prem.,&c. ,054 78,391 | Can. inc. tax (est.) _____. 43 ,000 
Prepaid interest_- 4,583 8,393) lst M. & coll. tr. 
British Minister of conv. 8. f. 8s... 5,935,000  ...... 
110,948 | Coll.tr.notes5%ser. _____. 101,674 
Collat. trust fund. a Debenture bonds. 3,121,000 15,239,000 
Other assets______ 77,708 30,362 | West. P. & P. Co. 
Deferred charges... 2,158,287 2,047,987  § i ii eee ee 
Res. for conting., 
auto. ins., &c__ 145,927 94,182 
, RR 27,853,135 28,782,093 NE cg he 27,853,135 28,782,093 


x Includes notes receivable after allowances, $5,577, and accounts receiv- 
able, $2,913,660, less allowance for doubtful, $236,367. y Represented 
by 100,500 shares of no par value. 

Note.—(a) Since Oct. 28 1922 all of the Coll. Trust notes have been paid 
and the excess of the realization from the deposited securities returned to 
the company. (b) No dividends have been declared or paid on any class 
of stock.—V. 116, p. 413. 





Atlas Powder Co., Wilmington, Del. 
(Annual Report Year ended Dec. 31 1922.) 


President W. J. Webster, Wilmington, Feb. 15, wrote in 
substance: 


Results.—While business depression continued in the earlier months of 
1922, conditions improved materially during the last half of the year, so 
that the net sales for the entire year amounted to $16,723,735, and indica- 
tions are very favorable for 1923. 

Net income after all charges incident to manufacture and selling, repairs, 
accidents, depreciation of property, ordinary and Federal taxes and inter- 
est and amortization on outstanding bonds, represents a return of 7.1% on 
total investment and net income for the year represents a return of $21 42 
per share on the average amount of Common stock outstanding during the 
year, after paying 6% divs. on Pref. stock. Gross income represents a 
return of $18 93 per share on the Common stock outstanding Dec. 31 1922, 
after Preferred stock dividends. . 

Financing.—Company issued 32,000 shares of Common stock in Aug. 
1922 to retire $4,000,000 15-Year 714 % Convertible gold bonds dated Aug. 1 
1921. $500,000 of the bonds were converted into 4,000 shares Common 
stock at par for the bonds and at a price of $125 per share for the Common 
stock. he remaining 28.000 shares of Common stock were offered to the 
Common stockholders at $127 50 per share and promptly taken up by the 
stockholders and underwriters. $3,500,000 of the bonds were redeemed in 
cash at 105 (see V. 115. p. 186, 649, 872). Surplus was increased $279,546 
through the issuance of the 32.000 shares of Common stock at a premium, 
less the unamortized bond discount and expense as of Aug. 1 1922, and re- 
demption premium of 5%, incident to retiring the bonds. — 

The authoriand capital stock remains $20,000,000, consisting of $10,000,- 
000 6% Cumul. Pref. and $10,000,000 Common stock. There is now out- 
standing $9.000,000 6% Pref. stock and $8,714,625 Common stock. 

Listed.—The Pref. and Common stocks were listed on the N. Y. Stock 
Exchange April 12 1922. The additional 32,000 shares of Common stock 
issued in August were also listed. : ; 

Acquisition.—In July 1922 the entire properties and business of G. R. 
McAbee Powder & Oil Co. were acquired. his acquisition gives the com- 
— a high-explosives plant at Tunnelton in the Pittsburgh district and 

etter facilities for distribution of products. ; 

Reserves.—Reserves for depreciation of plant values, uncollectible ac- 
counts, accidents and other contingencies have been set aside from earnings. 
The amount of $3,903,441 reserved to date is wholly adequate. 

Employees Stockholders.—Of the total of 2,245 employees as of Dec. 31 
1922, 796, or 35.5%, were stockholders. 

The Pref. and Common stock is owned by 3,313 stockholders. 

Resume of History of Company .—Began business Jan. 1 1913, thus complet- 
ing ten years of operations in the explosives and chemical industry. _ Be- 
ginning with the 3 high-explosives plants and 4 black blasting powder plants 
and a total capitalization of $3.000.060 capital stock and $3,000,000 6% 
Income bonds (subsequently exchanged for $3,000,000 6% Cumul. Pref. 
stock), the manufacturing facilities have been increased through extensions 
to original properties and by acquisitions. There are now in operation 
5 black blasting powder plants and 6 high explosives pJants (the latter fully 
equipped with sulphuric and nitric acid units). Also, a complete plant for 
the manufacture of blasting caps and electric blasting caps and plants for 
the manufacture of Zapon leather cloth, lacquers, enamels, bronze liquids 
and nitro cellulose. Company also maintains research and development 
laboratories. 

Company is also affiliated with other interests in the explosives industry 
in Canada and Chile and in the U. S. Flashless Powder Co., manufacturers 
of flashless smokeless powder, and in the International Carbon Corp. ,produc- 
ers of Darco (see V. 114, p. 2723) - 

In 1922 company acquired approximately 50° ownership in the North- 
ern Explosives, Ltd., with high-explosives plant in Quebec, Canada. Sub- 
sequently the Northern Explosives, Ltd.. and the Giant Powder Co. of 
Canada, Ltd., wholly owned by Atlas Powder Co., and whose operations 
were heretofore included as a subsidiary company, were consolidated as 
Northern Giant Explosives, Ltd.. and the investment that the Atlas Powder 
Co. now has in Canada is carried as securities of affiliated companies. 


The usual comparative income account was given in V. 
116, p. 724. 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY COS.) 
1922. 1921. | 1922. 1921. 


Asselts— $ $ 
Plant,prop.,equip., 9,000,000 9,000,000 








Liahilities— 
| Preferred stock... 














good-will, &c__a17,800,125 15,223,074, Common stock._.c8,714,625 5,515,985 
STs. shee reraaitidn indiana 1,124,585 1,466,271|Conv.74%% bonds’ ------ 3,898 ,300 
Bank acceptances, -_.___. 200,000 | Purch.moneynotes 450,000 3 -__--. 
Notes & accts. rec. 2,789,879 2,547,168) Notes & accounts 
Notes & accts. rec. | pay., inel. div. 

(other)........ 309,639 110,762 on pref. stock & 

Finished product.. 1,227,001 1,305,304) Federal taxes... 2,222,219 1,736,590 
Materials & supp. 4,020,302 3,992,483 Res. for deprec., 
Security investm’t b702,143 1,474,934; unecoll. accts. & ) 
Deferred items... 298,728 706,178| contingencies... 3,903,441 3,786,509 
ik a 3,982,117 3,088,790 
C—O 28,272,402 27,026,174; Total.....--.--- 28,272,402 27,026,174 





a Plant properties and equipment, $11,682,502, good-will, patents, &c., 
$3,178,823, and securities of affiliated cos., $2,938,800. b Security 
investments include acquired securities of Atlas Powder_Co. c Common 
stock includes $6,225 of fractional warrants.—V. 116, p. 724. 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news n brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘Chronicle’ either under ‘‘Editorial Comment”’ or ‘Current 
Events and Discussions.’’ 


I. C. C. Report on Rail Wages.—Railroads paid $2 ,669,180,772 to average 
of 1,645,244 ere during 1922. Figures include labor payments of 
a 





all — l . which control more than 90% of mileage. ‘Times’ 
April 20, p. . 
Filinots Dentral RR. Increases Wages.—lIncrease of 2 cents an hour, effec- 


tive April 1, nted between 10,000 and 12,000 shopmen. ‘Philadelphia 
News Bureau’ April 18, p. 3. 

Rumored That Rail Workers Plan to Ask Higher Wages.—Demand involving 
oO re ompayers and an increase of $80,000,000 expected. ‘Times 
April 18, p. ; 

Yi .C.C. Order to Give Data on Condition Resented by Roads .—Questionnaires 
sent 51 leading railroads regarding labor conditions and efficiency of rolling 
stock will meet with resistance. ‘‘Times’’ April 20, p. 19. 

Hearings on Express Rates Before I. C. C.—Representatives of fishing in- 
dustry argue for 10% reduction of present express rates. ‘‘Boston Financial 


News” April 14, P. ' 
Vice-President Lutz, of American Railway Express Co., shows necessity 

for an increase in present rates. ‘‘Financial America’ April 19, p. 2. 
Memphis Tied Up by Street Car Strike.—700 carmen walk out demanding 
The company offered an increase of 2 cents 


increase of 7 cents per hour. 
an hour. ‘“Sun”’ April 17, p. 22. 

Transit Commission Shows 315,724,808 Passengers Came Into and Went 
Out of New York City During 1922.—**Times”’ April 15. 

Serviceable Locomotives .—The Car Service Division of the American Rail- 
way Association authorizes the following statement: 

‘Reports filed by the carriers as of April 1 1923 showed that the railroads 
of the United States had 50,107 serviceable locomotives on that date. This 
is the largest number the railroads have ever had, according to the records 
of the Car Service Division which go back as far as August 1920. The 
nearest approach to that figure was on July 1 1922, the date on which the 
strike of railway shopmen began, at which time there were 50,003 service- 
able locomotives.” _ 

Repair of Loocmotires.—‘‘Locomotives in need of repair on April 1 this 
year numbered 14,452, or 22.4% of the tota] number on line. his was a 
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decrease of 1,179, compared with the total on March 15, at which time there 
were 15,631, or 24.2%. The total number in need of repair on April 1 was 
practically equivalent to July 1 1922. 

Of the total number, 12,801, or 19.8% of the number on line, were in 
need of repairs requiring more than 24 hours. This was a decrease since 
Mar. 150f1,129. Inaccordance with the program adopted by the railroads 
of the country in New York on Apr. 5, locomotives awaiting heavy repair 
or ieee reduced by Oct. 1 1923 to the normal basis for the entire country 

O- 

*“Locomotives in need of light repairs totaled 1,651, or 2.6%, which was a 
decrease of 50 locomotives in n of that class of repairs since Mat. 15. 

From Mat. 15 to April 1 a total of 18,021 locomotives were repaired and 
turned out of the shops, an increase of 1,180 over the number repaired 
during the preceding semi-monthly period.” 

New Equipment .—The following is authorized by the Car Service Division 
of the American Railway Association: 

‘A total of 8,242 new freight cars of various classes and 208 new locomo- 
rives were installed in service during the semi-monthly period from Mar. 15 
to April 1, according to reports just filed by the carriers. 

“This brought the total number of new freight cars installed from Jan. 1 
to April 1 1923 to 39,172, while 935 locomotiveswere placed in service during 
the same period. Of the new freight cars installed, 2,197 refrigerator cars 
were placed in service by railroad-owned private refrigerator companies. 

“New freight cars on order on April 1 totaled 107,453, or an increase of 
1,117 over the total number on order on Mar. 15. There were also 1,974 
locomotives on order on April 1 compared with 2,113 on Mar. 15. 

“Of the total number of freight cars put in service during the first three 
months this year, box cars numbered 17,300, coal cars 14,895, and refrigera- 
tor cars 4,743.” 

Repair of Freight Cars.—‘‘Fewer freight cars are now in need of repair 
than at any time since Feb. 1 1921, according to reports just filed by the 
carriers with the Car Service Division of the American Railway Association. 
On April 1 1923 these reports showed 206,312 freight cars, or 9% of the cars 
on line, were in need of repairs, a decrease of 6,241 compared with the 
number on Mar. 15. 

Freight cars in need of heavy repair numbered 154,302, or 6.7% of the 
cars on line, a decrease of 2,427 compared with the number in need of such 
repairs on Mar.15. Freight cars in need of light repairs totaled 52,010, or 
2.3% of the cars on line, a decrease of 3,814 within the same period. 

Car Loadings.—Record-breaking loading of freight for this time of year 
continued during the week ended April 7 for which the total was 895,767 
cars, the American Railway Association announced to-day. This exceeded 
the same week last year by 189,754 cars and the week in 1921 by 200,886 
cars. 

Coal loading for week totaled 164,089 cars, or 18,579 less than the week 
before. Merchandise and miscellaneous freight, which included manu- 
factured products totaled 556,028 cars, while a reduction of 19,162 cars 
under the week before was an increase of 46,685 cars over the week in 1922. 

Grain and grain products amounted to 39,353 cars, being 2,489 less 
than the week before, but 7,870 cars over the same week last year. 

Livestock loadings of 30.883 cars were 843 less than previous week, 
but an increase of 6,108 cars over same week a year ago. 

Coke loadings were 16,076 cars, 336 above the week before. 

Matters Covered in ‘‘Chronicle’’ April 14.—(a) Railroad gross and net earn- 
ings for February, p. 1590-1594. (b) Locomotive shipments largest since 
1920, p. 1595. (ec) Railroads move to carry out 
mands of freight traffic; comments of Samuel 
Sylvania RR., p. 1612 


Atchison Topeka & Santa Fe Ry.—Lease of Line.— 

The I.-S. C. Commission on April 4 authorized the company to acquire 
control of the Rio Grande El Paso & Santa Fe RR., by lease. The railroad 
of the Rio Grande company extends from a connection with the Atchison 
road at the New Mexico-Texas State line in a southerly direction to El 
Paso, Texas. 20.22 miles. All of the $200,000 Rio Grande company’s 
capital stock, excepting directors’ qualifying shares, has been owned by 
the Atchison since before 1900, and its funded debt, represented by one 
bond of the par amount of $500,000, is also owned by the Atchison.— 
V. 116, p. 1646, 1531. 


Boise Valley Traction Co.—Abandonment.— 

The I.-S. C. Commission on April 6, dismissed the company’s application 
to abandon a line of railroad in Ada County, Idaho, extending from On- 
weiler’s Jct. in a westerly direction to McDermott, a distance of approxi- 
mately 4 miles. The Commission held that the application was not within 
ane ei of rweogrege (18) of Section 1 of the Inter-State Commerce Act. 
—VvV. , Pp. a 


Boston & Maine RR.—E£Z utp. Trust Authorized .— 

At the annual meeting the stockholders approved the creation of an 
equipment trust which is to cover about $3,000,000 worth of rolling stock, 
part of which has already been ordered, including 10 new Santa Fe freight 
engines and 10 Pacific type passenger engines.—V. 116, p. 1525. 


Brooklyn Rapid Transit Co.—Time for Deposits Under 
Plan Expire April 23.—The stockholders’ committee, 
Albert W. Wiggin, Chairman, in a notice to the holders of 
securities of or claims against Brooklyn Rapid Transit System 
(see advertising pages) says: 


Foreclosure decrees have already been entered in the mortgage foreclosure 
proceedings pending in the U. 8. District Court for the Southern District 
of New York, and all of the properties of Brooklyn Rapid Transit Co. and 
of its rapid transit subsidiary companies, New York Consolidated RR. 
and New York Municipal Ry. Corp., have been ordered to be sold under 
such foreclosure decrees on May 11 1923. 

The time fixed for the deposit of the stock, bonds, notes or claims under 
the reorganization plan expires April 23. ‘Those who desire to participate 
in the reorganization should take immediate action. 

Holders of securities or claims who have not heretofore Gopemiet with 
the respective protective committees representing their securities, and who 
desire to participate in the reorganization and receive the benefits thereof, 
must deposit their securities or claims before the close of business on that 
date with their respective depositaries. 

Holders of stock of Brooklyn Rapid Transit Co. or of certificates of 
deposit therefor, issued by Seaboard National Bank, New York, [for by 
its predecessor, Mercantile Trust Co.] under the deposit agreement dated 
Jan. 2 1919, who desire to participate in the reorganization and become 
entitled to obtain the issue of participation warrants in accordance with 
the plan must ~ y their stock for certificates of Coen) with Chase 
National Bank, New York [or at its Hamilton Trust Branch, No. 191 
Montague St., Brooklyn, or with Seaboard National Bank, New York 
{Mercantile Branch] No. 115 Broadway, before April 23 1923, and must 
pay at tne time of Copoms the first instailment, namely, $15 per share. 
ca cipation 


rogram for meeting de- 
ea, President of Penn- 


led for by the part warrants. The balance [$20] of the total 
ag seg Q 5 per share required of such holders will be payable as provided 
the plan. 


Foreclosure Sales, &c.— 

Default having been made in the principal of the $465,000 6-year 5% 
secured notes and the $57,253,700 3-Year 7% Gold notes, the Central 
Union Trust Co., trustee of both issues, will sell at public auction to the 
highest bidder at the Exchange Salesrooms, 14 Vesey St.. N. Y. City, on 
May 12, by Adrian H. Muller & Son, Auctioneer, $57,735,000 lst Mtge. 
5% Sinking Fund Gold Bonds, Series ’’A,’‘ of New York Municipal Ry. 
Corp. ausee July 1 1912, with Jan. 1 1919 and all subsequent coupons 
attached. 

The sale at foreclosure of the B. R. T. properties. the New York Munici- 
part Ry. Corp. and New York Consolidated RR., will be held at the Kings 
County Court House, Brooklyn, N. Y., on May 11 next. The sale will 
be conducted by E. Henry Lacombe, special master. 

The stockholders’ committee, Albert H. Wiggin, Chairman, has made 
offers to the general unsecured contract creditors, respectively, of Brooklyn 
Rapid Transit Co., New York Municipal Ry. Corp. and New York Consoli- 
dated RR. Co. for the readjustment of their claims. Copies of offers and 
printed forms of applications and assignments for use in depositing the 
claims may be obtained upon application to Otis Everett, Sec. of the 
Committee, or to the Reorganization Department of Chase National Bank, 
New York. must be deposited with Chase National Bank on or 
before April 23. 


Committee Looks for Period of Prosperity for Company.— 
In estimating the future earning prospects of the company in connection 
with its reorganization, the stoc Iders’ committee has learned that the 


Fe O7 


total of new construction in the Borough of Brooklyn under the plans filed 





with the Bureau of Building for the 3 months ended March 31 last is 
$100,795,227, a total unprecedented in the annals of Brooklyn and exceeding 
the total of any other ty in the United States. The total in March was 
$41,940,897, as compared with $32,937,946 for the entire year of 1917, 
and $49,301,965 for the year 1916. Durias 1921 and 1922 19,075 buildings 
were completed in Brooklyn to house 28,301 families. 

The Brooklyn Rapid Transit lines, both elevated and mt ry are the 
backbone of a system which covers Brooklyn completely with distributing 
outlets in the business section of Manhattan where the company also 
operates the remunerative Broadway line. 

The tremendous building development in Brooklyn and consequent growth 
of the population, has ey! increased the gross open revenue of the 
system from about $16,000,000 in 1913 to over $54,000,000 in 1922, an 
increase of more than $18,600,000, or 116%. Passengers carried increased 
from 525.000,000 in 1918 to 717,113,000 in 1922. It would appear that 
the increase has only just be as nowhere is New York City growing 
numerically as it is in Brooklyn. The eo sage increase there between 
1910 and 1920 was 374,000, or 22%, while the population of Manhattan 
stood still. 

In conjunction with the increased B. R. T. operating revenue there has 

been a substantial reduction in the ory expenses. This improvement 
in operating conditions is indicated by the operating ratio (percenmaee of 
earnings used for operating expenses). For the year ending June 30 1922 
the operenes ratio for the ere properties decreased to 63.80% 
from 85.32% in 1921 and 78.17% in 1920. e average wage scale now in 
— = + “tae is still approximately 25% in advance of that prior to the 
receivership. 
_ It is believed that the great growth of traffic cannot fail to be reflected 
in future revenues of the reorganized system, especially in view of the 
fact that the system is already built, well maintained and in a splendid 
position to grow with the community it serves. 


Extends Service to Corona and Astoria, &c.— 

Effective April 8, the company began operating its trains over the two 
branches of the Queensboro subway, running to Astoria and Corona. 

The B. R. T. put on 100 new steel cars to replace the wooden cars on the 
Jamaica-Richmond Hill line to the Chambers Street terminal on April 1. 
Compare reorganization plan in V. 116, p. 1646. 


Camaguey (Cuba) Co., Ltd., Montreal.—Bonds Called. 

All of the outstanding 5% Ist Mtge. Gold bonds, due June 1 1946, have 
been called for payment May 1 at par and int. at the Commercial Trust 
Co., Ltd., Montreal, Que., Canada.—V. 115, p. 2904, 1941. 9 64 goeehagies wg 


Cambria & Indiana RR.— Equip. Trusts Offered.— Brown 
Brothers & Co. and W. H. Newbold’s Son & Co., Philadel- 
phia, are offering at prices to yield from 544% to 5.60%, ac- 
cording to maturity, $1,700,000 Equip. Trust 544% Certifi- 
cates, Series “‘G,’’ issued under the “Philadelphia Plan.” 

Dated May 1 1923. Maturing $113,000 annually May 1 1924 to May 1 
1933, incl., and $114,000 annually May 1 1934 to May 11938 incl. Divs. 
payable M.& N. Denom. $1,000c*. Pennsylvania Co. for Ins. on Lives 
& Granting Annuities, Philadelphia, trustee. 

These certificates will be secured on standard railroad equipment consist- 
ing of 1,000 all-steel hopper coal cars of 110,000 pounds capacity each and 
4 consolidation type steam locomotives, having an aggregate cost of ap- 
proximately $2,155,000, or $455,000 more than the aggregate certificates 
to be issued. 

Earnings for Calendar Years. 


Gross Income. xOper. Exps. Net Income. Int. Charges 
ee te x 555,503 $441,444 $ ‘ 
eee 1,139,545 771,430 368,115 166,203 
Fe eer. 1,517 ,606 1,145,687 371,919 150,605 
. Fay 351,404 867,180 484 224 139,613 


x Operating expenses, depreciation and taxes.—V. 114, p. 2822. 


Capital Traction Co. of Washington.—Wages.— 

A new agreement was executed on Mar. 24 between the company and its 
employees to remain in force until Mar. 30 1926. This agreement is identi- 
cal with the agreement which has been in force for the past three years with 
yp a en the new wage scale for trainmen entering the service after 

ar. , 

The rate of wages for conductors and motormen and bus operators in the 
employ of the company on Mar. 30 1923, shall be as follows: Ist 3 months, 
+ cents an hour; next 9 months, 54 cents an hour; thereafter 56 cents an 

our. 

The rate of wages for conductors and motormen and bus operators em- 
i red after Mar. 30 1923, shall be as follows: Ist year, 50 cents an hour; 

nd year, 52 cents an hour; 3rd year, 54 cents an hour, and 4th year and 
thereafter, 56 cents an hour. Motormen and conductors acting as instruc- 
tors or as l-man car operators shall receive 5 cents an hour in addition to 
their regular rate of wages. 

The wages and working conditions of shop, substation and other em- 
ployees, except trainmen and bus operators, now in the company’s employ, 
shall remain as at present. Employees in the shop shall receive time and 
one-half for all overtime and Sunday time, and time and one-half for all 
holidays if compelled to work.—V. 115, p. 1320. 


Carolina & Yadkin River Ry.—No Sale.— 

Judge T. B. Finley ha declined to confirm the sale of the road to business 
men of High Point, No. Caro., and other communities along the line, who 
bid $125,000 for the properties.—V. 116, p. 1531. 


Chesapeake & Ohio Ry.— New Directors.— 
W. A. Colston. Cleveland, and Walter L. Ross, Toledo, have been elected 
directors. ‘This increases the board from 9 to 11 members.—V. 116, p. 1639. 


Chicago & Interurban Traction Co.—New Officer.— 
A. G. Nelson has been elected Secretary and Treasurer succeeding W. W. 
Crawford.—V. 115, p. 2045. 


Chicago & North Western RR.—Bonds So/d.—Kuhn, 
Loeb & Co. have purchased $2,233,000 Gen. Mtge. Gold 5s, 


due Nov. 1 1987, which they have placed privately. 
A. A. Sprague has been elected a director to succeed the late E. D. 
Hulbert.—V. 116, p. 933. 


Chicago Milwaukee & St. Paul Ry.—New Officers.— 

Effective April 10, W. W. K. Sparrow and J. W. Taylor have been 
elected Vice-Presidents. No successor was . om to succeed the late 
E. D. Sewell as Vice-President.—V. 116. p. 822. 


Chicago Rock Island & Pacific Ry.—Notes Offered.— 
J. A. Sisto & Co., New York, are offering at 100 and int. 
a block of $711,000 6% Equip. Trust Gold notes, Series “‘T,”’ 
stamped subordinate in lien to $4,329,600 Prior Lien notes 
now outstanding. The offering does not constitute any 
new financing. The notes mature serially each year from 


1926 to 1935, both inclusive. 

Originally authorized: First lien, $5,412,000; stamped lien, $2,705,250 
total, $8,117,250. Less amount paid and outstanding to date: First lien, 
$4,329,600; stamped lien, $2,164,200; total, $6,493,800.—-V. 116, p. 1648. 


Columbus Electric & Power Co.—New Secretary.— 


William T. Crawford has been elected Secretary, succeeding George A. 
Pierce.—V. 115, p. 2158. 


Columbus Ry. Power & Light Co.—Tenders.— 

The Harris Trust & Savings Bank, trustee, 115 West Monroe St., 
Chi o, Ill., will until May 10 receive bids for the sale to it of Ref. Mtge. 
Gold nds, 6% Series, due 1941, to an amount sufficient to exhaust 
$118,825.—V. 116, p. 1531. 


Cumberland County Power & Light Co.—-Listing, &c. 
The Boston Stock Exchange has authorized for the list 14,940 additional 
shares Preferred stock (par $100). These additional shares are issued for 
the argnaae of the property, franchises and rights, as going concerns, 
the York County hg og Co Tone the wees gis Mn Bee - "4 ee — 
com 7 samammng € 0 ons, contracts and lia 
panies. For the York County Power Co., 13,830 Preferred shares are 
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ssued and for the Westbrook Electric Co. 1,110. These two companies 
were am ot ma under the control of the Cumberland company through stock 
ownership. 

This action was in accordance with votes of the stockholders and directors 
of the three companies, the action including the increase of the Preferred 
Capital stock of the Cumberland on March 2 1923 from $2,530,000 to 
$4,230,000. The Maine P. U. Commission has approved the consolidation 
and the additional Preferred shares. 


Balance Sheet December 31 1922. 





Assets— Liahilities— 
Plant, prop. & franchises $9,984,167 | Capital stock, Preferred. $2,530,000 
Investments........--- 1,579,635| Capital stock, Common. 1,348,400 
Supplies. ___- City Ae 232,155| Funded debt___... ..--- 6,997 ,500 
Bills and accts. receiv _ _- 196.345 | Accr’d int. and taxes _--- 202 360 
0 SE ‘ 83 .664 | Bills & accts. pavable__- 99 ,697 
Special funds.__...__-_. 5,976! Portland Railroad Co-__-- 369 837 

nadjusted debits __-__- 53 ,833 | Operating expense res _ _ - 20,166 
Prepaid accounts. _-_ ~~. 10,398 | Depreciation reserves__- 386,388 
Disct. on securities sojld_ 355,227 | Unadjusted credits_--.- 25,976 

Total (each side)____- $12,501,311! Profit and loss________- 520,987 


—V. 116, p. 1176, 822 


Delaware & Hudson Co.—T7o Approve Leases.— 

The stockholders will vote May 8 on approving a new lease, dated June 1 
1922. by the company to the New York Ontario & Western Ry. of the rail- 
roads of the Utica Clinton & Binghamton RR. and the Rome & Clinton 
RR. in place of the expired lease under which the New York Ontario & 
Western Co. has operated these properties for many years. The stock- 
holders of the latter co. have approved the lease. 


New Interlocking Plant—100th Anniversary, &¢.— 


The company recently placed in service an electric interlocking plant 
at Schoharie Jct., N. Y., which provides facilities for interchange with 
the Schoharie Valley RR. and for deflecting traffic to the Delaware & 
Hudson’s third track extending north. See article entitled ‘‘New Electric 
—— on the D. & H. Co.”’ in the “‘Railway Review” of March 31, 


On April 23 next the management will celebrate the 100th anniversary 
of the incorporation of the concern as the Delaware & Hudson Canal Co. 
By special Act of the Legislature on April 28 1899, the name was changed 
to the Delaware & Hudson Co. 

Effective April 1 1923, F. W. Leamy has been appointed Assistant to 
the President, with headquarters in N. Y. City, succeeding W. B. Schofield. 
—V.116, p. 1648, 1640. 


Delaware Lackawanna & Western RR.—Report.— 

The company on April 20 issued its pamphlet report for tne calendar year 
1922. Our usual comparative income account table was given in V. 116, 
p. 820. The remarks of W. H. Truesdale, President, and the balance sheet 
will be given another week.—V. 116, p. 1411. 


Denver & Rio Grande Western RR.— Equip. Trusts.— 
The I.-S. C. Commission on April 12 authorized the company to assume 
obligation and liability in respect of $4,500,000 Equipment Trust certificates, 
Series A, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated March 1 1923, and sold at not less than 96% 


in connection with the procurement of certain equipment. See offering 
in V. 116, p. 1275. ‘ 


Denver Tramway Co.—/Foreclosure.— 

A petition has been filed in the Federal Court at Denver by Bankers 
Trust Co., New York, trustee, of $9,871,975 1st & Ref. bonds on which no 
interest has been paid for three years, to foreclose the mtge.—V. 116, p.1176 


Eastern Massachusetts St. Ry.—ZJ/nitial Dividend.— 
The trustees have declared an initial dividend of 244% in cash on the 


Adjustment stock, payable May 15 to holders of record May 1.—V. 
116, p. 1649, 1177. 


Great Northern Ry.—7°0 Protest Valuation.— 

The company will enter a protest against the recently announced tentative 
valuation by the I.-S. C. Commission on the grounds that, while it shows 
the value of property owned for transportation purposes on June 30 1915, 
the valuation date, in excess of the book value thereof on the same date, 
it is incorrectly based, gives too low an allowance for working capital and 
value of materials and supplies, and falls far short of presenting a true 
value of property or the cost of its reproduction. 


President Budd in connection with the Commission’s an- 
nouncement said: 


The tentative valuation upon property of the compan 
I.-S. C. Commission shows the value of the property owned for transporta- 
tion purposes to be $386,175,302 as of June 30 1915. This corresponds 
with the company’s published investment at the same date of $382,045,268. 
In addition, the Commission allowed $5,565,000 for working capital, and 
for value of materials and supplies for operation. This amount is not con- 
sidered an adequate allowance. The company finds it necessary currently 
to have an average of about $20,000,000 invested in its materials and sup- 
plies and in working cash. 

In addition to the property owned for transportation purposes, the Com- 
mission shows the company owned and carried on its books $227 .076,313 
stocks and bonds of other companies upon which the Commission has not 
found a value. _ In this stock ownership is approximately 49% of the stock 
of the Chicago Burlington & Quincy, a half interest in the Spokane Portland 
& Seattle, and 604 miles of road which the Great Northern owns through 
subsidiary companies in Canada. 

The Commission states there is outstanding $607 ,755,422 of Great North- 
ern stock and bonds which include $215,227,000 of bonds issued against 
Chicago Burlington & Quincy stock, one-half of which was a liability of the 
Northern Pacific Ry. educting one-half of these joint bonds leaves $500,- 
141 ,922 of stocks and bonds of Great Northern outstanding, compared with 
$638 ,816,615 value arrived at by taking Inter-State Commerce Commission’s 
tentative valuation, plus the value it found for non-carrier property, plus 
book value of stocks and bonds of other companies owned, and compared 
with $643,508,265 which represents the company’s book investments and 
an adequate allowance for materials and supplies and working capital. 

Since June 30 1915 the Great Northern increased its outstanding stocks 
and bonds by $40,836,397, and added to its investment $82,375,878, mak- 
ing its capitalization as of Dec. 31 1922 $540,978,319, and its investment 
$725,884,144. It should be borne in mind that the cost of reproducing 


Great Northern's property would be very much in excess of its property 
investment. 


Budget for 1923 Amounts to $30,000,000.— 
President Ralph Budd announces that the company is to spend $30,- 
; for improvements and extensions during 1923. Of this sum, 
$20,000,000 represents new Capital investment. A large amount of second 
track is to be laid, and several terminals are to have their facilities ex- 
nded. Several other improvements are also contemplated. The 


udget includes $4,500,000 for locomotives and $7,500, for other 
equipment.—V. 116, p. 1649. 


Greenwich & Johnsonville Ry.— New Officer.— 


J. T. Loree has been elected Vice-President, succeeding F. P. Gutelius.— 
V. 107, p. 802. . 


Indiana Columbus & Eastern Traction Co.—New Co. 
C. G. Taylor of Lima, Ohio, has been appointed by the Federal Court 
as trustee to reorganize the Lima & Defiance Division of the company. 
The new company, known as the Lima & Defiance R‘%.. will be 42 miles 


long, private right-of-way entire distance, connecting Lima, through to 
allance. Ohio.—See also V. 116, p. 1411. , . 


Interborough Consolidated Corp.— Stricken from List. 
The Preferred stock and Common stock (without par value has been 


stricken from the New York Stock Exchange list.—V. 116, p. 822 


Inter-State Public Service Co.—Acquisition.— 

President Harry teid announces that negotiations for the sale to the 
company of the electric plants at Monon, Francisville and Medaryville, 
Ind., owned by the Continental Utilities Co., for $90,000, have been com- 
pleted.—-V. 116, p. 1411. 


Kansas City Outer Belt & Electric RR.— Distribution to 
Bondholders .— 


found by the 





This property was sold at foreclosure June .8 19... for $330,500 and the 
sale was pea pM y be order of the U. 8. Distr.cc Court for the District of 
lLansas, dated Ort. 11 1922, and payment of tae purchase price compieted 
about Dec. 11 1922. After payment of receiver's certificates and otner 
obligations, taxes, &c., aliowed by the Court, chere war a net baiance 
avaiiaole from the purchase price for distribution to bondholders sufficient 
to pay $71 on each $1,000 bond.—V. 115, p. 1837. 


Kansas City Southern Ry.—Construction.— 

The I.-S. C. Commission on Apri: 4 issued _a certificate authorizin 
construction of a line of railroad in Cherokee County, Kan.. between 
ton and Military Junction, about 8.6 miles.—V. 116, p. 1526. 


Lima & Defiance RR.—New Company Formed.— 
See Indiana Columbus & Eastern Traction Co. above.—V. 116, p. 1411. 


Louisiana & Pacific Ry.—Abandonment.— 

The I.-8. C. Commission has authorized the company to abandon a line 
of railroad in Beauregard Parish, La., now under trackage rights, which 
extends from a connection with its line at i. in an easterly direction 
to Hoy, a distance of 6 miles.—V. 114, p. 1766. 


Manila Electric Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City. will until 
April 24 receive bids for the sale to it of Ist Ref. Mtge. gold bonds, 7% 
series, due 1942, to an amount sufficient to absorb $25,000 and at prices 
not exceeding 115 and int.—V. 116, p. 935. 


Morzgan’s Louisiana & Texas RR. & SS. Co.— 

R. C. Watkins has been elected Vice-Pres. & Gen. Mer. of this company. 
the Louisiana Western RR., the Iberia and Vermilion RR. and the Lake 
Charles & Northern RR., succeeding J. H. R. Parsons.—V. 111, p. 74. 


New Orleans Public Service Inc.—President.— 
See United Rys. & Electric Co. of Baltimore below.—V. 115, p. 2379. 


New York Chicago & St. Louis RR.—Officers.— 

Temporary officers of the new corporation include: Chairman, Fe Van 
Sweringen: President, J. J. Bernett; Senior Vice-President, Walter L. Ross; 
Vice-Presidents, M. J. Van Sweringen, J. R. Nutt, C. L. Bradley, Otto 
Miller, John Sherwin, C. E. Denney, and W. A. Colston; Secretary, George 
S. Ross; Treasurer, L. B. Williams. See also V. 116, p. 1650. 


New York Consolidated RR.— Foreclosure Sale.— 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 1650. 


New York Municipal Ry. Corp.—Foreclosure Sale.— 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 1650. 


New York New Haven & Hartford RR.—New Financing. 


At the annual meeting on April 18, the steckholders authorized the 
company to issue Ist & Ref. Mtge. bonds or notes not exceeding $5,000,000 
to reimburse the treasury for expenditures for additions and betterments. 

Charles F. Choate Jr., Southboro, Mass.; Frederick C. Dumaine, 
Concord, Mass., and George Dwight Platt, Springfield, Mass, have been 
added to the board.—V. 116, p 1640. 


New York Ontario & Western RR.—Transfer of Lease. 


At the annual meeting, the stockholders approved the transfer of the lease 
of the Utica Clinton & Binghamton RR. and_ the Rome & Clinton RR. 
rom the Delaware & Hudson Co. to the New York Ontario & Western RR. 

Income Account for Calendar Years. 
—Federal and Corporate— -Cor porate 
9 10027 $13-154.689 $14.197 867 $12.34 912 
Total railway oper. rev_$10,910, 3, ; ; , ol, 
Total railway ener. exp. 9,841,748 12,684,317 12,067,086 10,985,547 


the 
w- 

















Net railway oper. rev. $1,068,279 $470,372 $2,060,781 $1,356,365 
Taxes & anouliee. [nn  »edheacmie $459,658 $457 431 55,285 
Dee IE ERIS «. ow ob ccndascnnessbasese Cr.761,814 Cr.349,268 

i eS ae a en Gm $2 365,163 


$1,250,348 
Interest 1,170,382 1,164,721 
Rent for road & equipment and hire of freight cars Dr.410,587 
en aeisende bin a AS inp BE AA ie hae 147,7 cp 
Preferre ends (5! RRA EOE 
Common dividends..............- RRC. <64" (2%) 1,162,146 


I Tg de he dtiena em awmniéae 
V.115, p. 2478. 


Norfolk & Western Ry.— Equipment Trust Authorized.— 

The I.-S. C. Commission March 31 authorized the company to assume 
obligation and lability, as guarantor, in respect of $8,000,000 474.70 equip- 
ment trust certificates, Series of 1923, to be issued by Commercial Trust Co., 
Philadelphia, under an equipment trust agreement dated Feb. 1 1923, and 
to be sold so as to net not less than 954% and dividends. 

The certificates are to be issued in connection with the procurement of the 
following equipment, which is to cost about $9,249,968: 





Description— No. of Units. Unit Price. Total Cosi. 
50-ton all-steel underframe box cars - -- -- 1,0 $2,130 $2,130,220 
70-ton all-steel hopper coal cars__----.--- 1,000 1,882 1,881,630 
70-ton all-steel hopper coal cars__.--.---- 5 1,869 934,385 
70-ton all-steel hopper coal cars_-_------- 500 1,897 ; 
Class K-3 passenger locomotives - - - ~~ - - - 12 65.574 786,888 
Malle’ compound locomotives. -_-------- 608 2 568.240 


30 B5, , , 
The equipment trust agreement will be dated Feb. 1 1923, payable 
$800.000- annually Feb. 1 1924 to 1933, both incl. Denom. $1,000c*. 
Dividends payable F. & A. Unconditionally guaranteed principal and 
dividends by company. 

No contracts, underwritings or other arrangements for the sale of the 
certificates have been made, bus such securities will be offeced for sale by 
the V.rg.nia Holding Corp. so as to net not less than 95'4 and dividends. 
—V. 116, p. 1269. 


Northern Texas Tr. Co., Fort Worth, Tex.— Acquisition 
The company announces that negotiations have been completed whereby 
it will take over and operate — independent road opera by the South- 
estern Baptist Seminary Line. 
¥ The il pe has also filed notice with the City Commission that it will 
soon begin work on extensions on the Riverside and Sycamore Heights lines. 
The two extensions will represent a cost of more than $500,000. Money for 
making the extensions is being raised by the sale of 7% Cumulative Preferred 
stock to employees and patrons.—V. 93, p. 164. 


Pennsylvania RR.— iquipment Trusts Authorized, &c.— 

The I.-S. C. Commission on April 6 authorized the company to assume 
obligation and liability in respect of $31,500,000 Equip. Trust certificates 
to be issued by the Fidelity Trust Co. under an agreement dated Mar. 1 
1923 and sold at not less than 9714 in connection with the procurement 
of certain equipment (see offering in V. 116, p. 1178). | 

Edward ‘I’. Whitier has been appointed Vice-President in charge of the 
Northwestern region of the system, with headquarters at Chicago, to suc- 
ceed the late J. G. Rodgers.—V. 116, p. 1523, 1412. 


Philadelphia Rapid Transit Co.—Earnings.— 
Income Saredans ry Murch and 3 Months Ending March 31. 
1923—March—1922. 1923-3 Mos.—-1922. 
No. of pass. carried _ - - - - 79,422,257 71,625,943 222,850,564 202,286,650 
Passenger revenue_ - - -- $3.827,672 $3,525,522 $10.758,622 $9,972,001 











Operating revenue____- 3.903.356 3.611.312 10,945, 10,198,018 
Operation and taxes... 2.848.324 2°577.361 7.933.409 71255.833 
Operating income___- $1,055.032 $1,033,951 $3,012,035 $2,942,185 
Non-operating income - - 47.758 48 ,392 133 ,866 129,386 
Gross income__------ $1,102.790 $1,082,343 $3,145,902 $3,071,571 
Fixed charges--------- 830,835 818.389 2,501,727 2,456,740 
Net income-.-------- $271,955 $263 ,955 $644,175 $614,831 


—V. 116, p. 1644, 1276, 1050. 


Philadelphia & Reading Ry.—-New Officer.— 


Edgar D. Hilleary has been elected Vice-President in charge of freight 
traffic—V.116p.616. 


-qypo~ 
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Portland Railway Light & Power Co.—Bonds Offered.— 
The National City Co. and Halsey, Stuart & Co., New 
York, are offering at 941% and int., to yield 6.45%, $2,000,- 
000 Ist Lien & Ref. Mtge. Gold Bonds SeriesB, 6%, due 1947. 
Dated May 1 1922, due May 1 1947. A circular shows: 

















Calendar Years 12 Mos. to 
Earnings— 1920. 921. 1922. Mar.31°23. 
Gross earnings - -- - ~~ - ~~ $9,542,678 $9,902,520 $10,100,007 $10,304,411 
Net, after maint. & taxes 3,334,936 3,633,006 3,752,902 3,872,125 
Bond int. charges_-- __- 1,576,970 1,740,291 1,895,576 1,915,947 
EE ema $1,757,966 $1,892,715 $1,857,326 $1,956,178 
Capitalization Outstanding With Public Upon Completion of Present Financing: 
Common stock ______...$11,250,000! 5-year 8% notes________ $1,117,215 
2d Preferred stock._._.. 5,000,000) 1st Lien & Ref. 7%s___. 4.915.000 
Ist Preferred stock - - - - - - 6.250.000! do Series B 6s_____. 4,500,000 
Prior Preference stock... x2,955,700| Ist & Ref. Mtge. 5s_____y13,198,700 


| Underlying divis. bds. 715.569.000 


x Does not include sales made by company locally since March 31 1923. 
y In addition, $9,380,000 pledged under the Ist Lien & Ref. Mtge. and 
$3,100,300 neld alive in a sinking fund. z$1.532.000 additional bonds of 
one of these issues held alive in a sinking fund. 

Purpose.—A large part of the proceeds from the sale of these bonds and 
of recent issues of Prior Preference stock will be used to finance the construc- 
tion of a new hydro-electric generating station.—V. 116, p. 153. 


Public Service Corp. of N. J.—New Officers, &c¢.— 

Dudley Farrand and John L. O'Toole have been elected Vice-Presidents 
succeeding Randal! Morgan and Col. Anthony R. Kuser. Messrs. Morgan 
and Kuser retain their memberships on the board. Judge William H. Speer 
has been elected a director succeeding Samuel T. Bodine. 

A certificate amending the charter of the corporation has been filed with 
the Secretary of State of New Jersey, under which provision is made for 
changing the par value of the Common stock from $100 to no par. Two 
new shares of Common stock, no par value. will be exchanged for each share 
now held. Temporary certificates will be issued upon surrender of the 
outstanding shares at the home office of the corporation, 80 Park Place, 
Newark, N.J., or at the Guaranty Trust Co., 140 Broadway, N Y. City. 

It was recently announced that in order to provide for service extensions 
during the current year, the railway and electric subsidiary companies of the 
corporation have placed orders for 4,000,000 pounds of copper, virtually 
all of which will be in the form of wire and cables. 

See Public Service Electric Power Co. below.—V. 116, p. 1650. 


Puget Sound Power & Light Co.—Hearing Denied.— 

The U.S. Supreme Court on Apr. 16 denied the application of the com- 
pany for a rehearing of its suit against the City of Seattle. The company 
sought to compe! the city to maintain a special fund to pay interest on $15,- 
000,000 city funds given to the company for the Seattle street railway lines, 
which have been taken over by the city.—V. 116, p. 1276. 


Quebec Ry., Light, Heat & Power Co., Ltd.—Report.— 


Cal. Year 18 Mos. to ~—Years ending June 30-- 








Period— 1922. Dec. 31 °21. 1920. 1919. 
Gross earnings.__------ $2,858,606 $4,139,320 $2,372,034 $2,077,621 
Operating expenses __-- 2,010,814 3,104,840 1,769,563 1 444,516 

Net earnings --- ----- $847,792 $1,034,480 $602,471 $633,105 
Other income- - - - - - ~~ - - Not stated Not stated Notstated Cr.27,722 
Fixed charges, taxes and . 

deprec. of equipment_ 761,690 x932,772 x647,174 726,101 

ih ae ysur$86,100 sur$101,708 def$ 44,703 def$65,273 


x Stated after deducting ‘‘other income’’ (amount not shown.) 
y Subject to income tax.—V. 115, p. 1732. 


St. Louis-San Francisco Ry.—E£zplains Assets.— 

Officers of the company have taken issue with the I.-S. C. Commission 
which recently declined to pass upon the company’s application to issue 
$1,047,900 Adjustment Mtge. bonds on the ground that the margin of 
capitalizable assets over capitalization of the road was too small. This 
surplus, according to the Commission's accountants, amounted to only 
$3 655,816, but the company contends that the surplus should be carried 
at $15,724,969, and has written to Chairman E. N. Brown of the IL. S.C. 
Oommission to this effect. 

The letter states that there are included in current assets in the form of 
cash and special deposits amounts totaling $8,069,152 representing cash 
specifically set aside for the purchase of equipment under contract, and 
which the company says should be treated as a capitalizable asset. The 
letter also Says that bonds issued or assumed pledged, amounting to $4,000, 
000, were pledged as collateral for the U. 8S. Government loan of $3,000,000, 
and that inasmuch as cash expenditures of only $3,000,000 have been made, 
represented by the above loan, this amount only should be taken up as a 
fixed liability. 

Accountants insist that, in view of the facts brought out above, the 
comparison between capitalizable assets and capital liabilities should be 
aS follows: 

Capitalizable Assets— 


Net book investment in road and equipment______________--$349,226,342 
Deposits in lieu of mortgaged property sold_____________.--- 53,041 
Investment in affiliated companies_____________________--_~- 435,113 
PSS ESR RE A, ery pee a Lorne ee 10,000 ,000 
Amount set aside to be expended on new equipment_-_--—----- 8,069,152 





Wunded debt... -.........---.-----------...- $297 770,454 
Less: Prior lien bonds held as collateral to loan, 
the loan already being incl. in the above figure_ 4,000,000 


DE ete cndviiedtreéh évectinminenbeinehamnintie oid 58,288,226 





$293 ,770 454 
352 ,058 ,680 


Excess of book value of capitalizable assets over capitalization $15,724,969 
—V.116, p. 1650. 


San Antonio Uvalde & Gulf RR.—Sale Probable.— 

W.cC. Eldridge, Pres. of the Sugar Land RR., has announced that he 
will exercise an option to purchase the San Antonio Uvalde & Gulf when 
it is released from the present receivership. Plans are under consideration 
to build a branch of the road from Fowlerton, Tex., to a point in the lower 
Rio Grande valley—(‘‘Railway Age’’).—V. 107, p. 1194. 


Savannah & Southern Ry.—Sale.— 

This road has been sold at receivers’ sale as a going concern to G. T. 
Tuten, the sale to become effective May 31. The price is $50,000 and $1, 
limited by certain conditions. Confirmation of sale has been made by 
Judge Walter W. Sheppard.—V. 115, p. 2380. 


Schenectady (N. Y.) Ry.—To Operate Buses, &c.— 

The company announces that it will operate passenger automobile buses 
in districts which are not now sufficiently served by trolley cars. 

The New York P. 8. Commission in a recent ruling, ordered the company 
to purchase 6 new interurban cars for use on the Albany-Schenectady line, 
and the Troy-Schenectady line, to be in operation by Sept. 1, and an addi- 
tional 12 cars for use in the city of Schenectady. The company is also 
instru to secure one new double-truck snow plow before Nov. 1.—V. 
115, p. 2687. 

Scranton (Pa.) Ry.—Fare Rate Upheld.— 

The State Supreme Court of Pennsylvania has upheld the ruling of the 
Pennsylvania P. 8. Commission in placing a valuation of $9,000,000 on 
oat of the company as a basis for 8-cent fares. The city of Scranton, 


ee sppesies against the ruling of the Commission 16 months ago, which 
resul in the present decision.—V. 115, p. 74. 


Seattle & Rainier Valley RR.—Fares.— 

An interchangeable weekly pass is now being sold by the company for 
$1 25.—V. 113, p. 2722. 

Sewell Valley RR.—Notes.— 


The I.-S. C. Commission on Apr. 9 granted authority to issue $253,920 
notes in payment for certain construction.—V, 113, p. 2819. 

















Southwestern Traction Co.—Park io Be Sold.— 

Notice of sale of a portion of the assets of the company, has been posted 
at Temple, Tex. The property to be sold consists of a tract of $37.64 
acres of land midway between Temple and Belton, Tex., now used as a 
pleasure park. The sale is to be made to satisfy a judgment of $6,000.— 
‘Electric Railway Journal.’’—V. 115, p. 1533. . 


Sugarland RR.— May Purchase Road.— 
See San Antonio Uvalde & Gulf RR. above.—V. 94, p. 1746. 


Terminal RR. Assn. of St. Louis.—New Director .— 
L. W. Baldwin, President of the Missouri Pacific RR., has been elected 
a director to succeed the late Alexander Robertson.—vV. 116, p. 1412. 


Texas & Oklahoma RR.—Distrihution to Pondho'ders.— 

The committee for the Ist Mtge. 5% 40-Year Gold bonds, R. Walter 
Leigh, Chairman, has notified the holders of certificates of deposit that 
it received from the reorganization managers under the plan of Missouri 
Kansas & Texas Ry. the Preferred and Common stock of the reorganized 
Missouri-Kansas-Texas RR. and the cash contemplated by the agreement 
of adjustment, made March 1 1922, between the comm ttee and the re- 
organization managers, and the Preferred and Common stock and cash are 
now ready for distribution to the holders of certificates of deposit issued 
under the deposit agreement of Feb. 14 1916. 

After deducting the expenditures of the committee, there will be payable 
and deliverable to certificate holders in respect of each certificate for $1,000. 
the following: $117 20 cash, 4 shares of Preferred stock of new company 
and 7 shares of Common stock of new company. 

Holders of certificates of deposit are notified to surrender their certificates 
to Bankers Trust Co., depositary, 16 Wall St., New York, for exchange. 
Bankers Trust Co. will receive until June 1 1923 additional deposits of Texas 
& Oklahoma bonds under the deposit agreement, and will be prepared to 
make distribution in respect thereof in cash and stock of the new company 
aS above.—V. 115, p. 437. 

Tri-City Railway & Light Co.—-Ahbandonment.— 

The company has applied to the Illinois Commerce Commission for per- 
ey to oe about 3 miles of track in Rock Island and Moline, 0l.— 

rs >, p. 1276. 


United Gas & Electric Corp.—Capital Readjustment 
Plan.—The stockholders’ readjustment committee, named 
below, formed at the request of a number of stockholders 
representing a large amount of each class of stock for the 
purpose of devising a plan of recapitalization which will 
meet the existing difficulties and will, at the same time, be 
fair and equitable to all classes of stockholders, has pro- 
posed the following plan. The committee, in a circular to 


the stockholders, says in substance: 

Impairment in Capital Through Losses in American Cities Co. and Inter- 
national Traction Co.—The last two annual reports have indicated very 
plainly a serious impajrment in capital account brought about by the fore- 
closure of the mortgages of the International Traction Co. and the American 
Cities Co., which resulted in the complete loss of the large stock interest 
of the corporation in these two companies. Upon the acquisition by the 
corporation of its holdings of 155,555.5 shares of Common stock (par 
$100) of the American Cities Co., it issued in payment therefor 116,665 
ply Ry Pref. stock (par $100) and 38,879 shares of Common stock 
par $100). 

Defaults in the mortgages of the American Cities Co. and the Inter- 
national Traction Co., followed by foreclosure proceedings, rendered 
valueless the investment in the stocks of these companies. The resulting 
book loss to the corporation caused by war conditions beyond the cor- 
poration's control, is estimated to be $23,512,393. The remaining proper- 
ties owned by the corporation, according to the reports of its officers, 
are in excellent physical condition and earnings applicable to dividends 
have been constantly increasing. However, as long as the aforesaid 
capital impairment exists, the requirements of the law render it impossible 
for the corporation to pay dividends. 

Capital Readjustment Necessary.—It is evident that a long period will 
be required to make good the capital impairment through earnings. It 
is, therefore, apparent that a capital readjustment is mecessary in order 
that the shareholders may receive some distribution of earnings and that 
the outstanding capital stock may reflect a true measure of the present 
assets. After deducting the aforesaid book loss from the book value of 
the present onan stocks, a balance of $9,686,406 would remain and the 
capital stock should be adjusted accordingly. 

lan Must Be Equitable to all Classes of Stock.—The committee realizes 
that a plan must be devised which will be equitable to all three classes of 
stock. It appreciates that the Ist Preferred stock is entitled to the full 
amount due it before the junior securities are entitled to receive anything, 
but on the other hand no plan can be put through without the consent 
and co-operation of the junior stocks. 

To Consolidate Other Companies.—While the committee was considering 
a plan for a fair and reasonable recapitalization, interests affiliated with 
the corporations’ properties were negotiating for the purchase of three 
electrical companies operating in and adjacent to Lancaster County, Pa. 
These interests have now organized The Berkshire Corp. in Connecticut, 
which has acquired these three electrical companies. This corporation 
has outstanding 18,000 shares of stock (par $10) and $125,000 3-Year 
notes. As these properties can be operated advantageously in connection 
with the Lancaster County Ry. & Light Co., a subsidiary, the committee 
has entered into negotiations with these interests looking to a consolidation 
of the Berkshire Co. with the United Gas & Electric Corp. 

New Company and Capitalization.—The name of the consolidated cor- 
poration shall be the United Gas & Electric Corp., which will have an 
authorized issue of $6,499,360 Preferred stock (par $100) and $2,500,640 
Common stock (par $10). 


Terms of the Proposed Exchange of Stocks and Consolidation. 

















Will Receive 
Eristing Stock— Outstanding. Pref. Stock. Com. Stk. 
U.G.& E).Corp.\st Pf. stk.(par $100) .$9,284,800 $6,499,360 $649,930 
Oy 0 RRS Se a a Fm 7 shs. 7 shs. 
U.G. & El.Corp.2d Pf. stk.(par $100)_11.663,500 --.-.-.. $1,166,350 
fg SEs. gti ae Ae a 1 sh. 
U.G.& El. Corp. Com. stk. (par $100) - 12,250,000 wdimsindia $408 350 
ee Oe Oe ee 1-3 sh. 
Berkshire Corp. capital stock (par $10) 180,000  -—. ~~ 180,000 
ee ee mee 1 sh 
Eee ae SIT |g? ee a ee $6,499,360 $2,404,636 


After the plan is consummated, there will remain for the future uses 
$96,004 unissued Common stock. The committee shall have the right 
to provide for Common stock without nominal or par value, in which event 
the number of shares of Common stock of no par value shal] not exceed 
oot we and of this stock 240,464 shares will be ed, leaving 9,600 shares 
unissued. 

Description g Preferred Stock.—Preferred as to dividends and assets in 
liquidation. ill bear 5% cumulative dividends the first two years, 6% 
cumulative dividends for the succeeding two years ,and 7% cumulative 
dividends thereafter. Redeemable all or part at 105. 


Capital Surplus of $962,000 After Adjustment. 
From the foregoing it appears that the book value of the present 
capital stocks of the corporation should be adjusted to an 
ES De OE CUNEO, Ca ore Gk Bet ncctadbewcbbdokace $9 686,407 
That the book value of the stock of the Berkshire Co. over and 








above ite obligations amounts to. ....._.......-.___--.--..- 180,000 
ete: oS ues Sea et as et, daWeiacnubad $9,866,407 
And as the pe value of the entire outstanding capital stock of 
the consolidated corporation will be._.__._......___------- 8,903 ,996 
i mn i i I ie $962,411 


Outlook for Dividends, &c.—The 1st Preferred stockholders are justified 
in the expectation of dividends from the start on the Preferred stock of 
the consolidated corporation which they will receive according to the 
plan, as the committee has been assured by the management of the ability 
of the consolidated corporation to earn such dividends. 

As the Preferred stock of the consolidated corporation in all probability 
will be on a dividend paying basis, it will have a much wider and more 
stable market than the existing Ist Preferred stock, and as a further result 
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the consolidated coporation will be in a much stronger position to secure 
the financing necessary for its proper development than the existing 
co ration. 
eposits Asked.—In order to obtain the necessary assurance, holders 

of the ist Preferred, 2d Preferred and the Common stock are requested 
tod sit their certificates with the Fidelity Trust Co., Philadelphia, as 
depositary, or with one of the sub-depositaries: Chase National Bank, 
New York ,and Lancaster Trust Co., Lancaster, Pa. Stocks must be 
deposited by May 12. : 

Committee.—Joseph Wayne Jr., Pres. Girard National Bank, Chairman: 

. W. Griest, Pres. Lancaster Co. Ry. & Lt. Co.; Wm. B. Joyce, Pres. 
National Surety Co.: F. M. Kirby, V.-Pres. F. W. Woolworth Co.; E. 

. Tinker, Pres. Chase Securities Corp.; 8. R. Bertron, Pres. Bertron, 
Griscom & Co., Inc., with T. H. Atherton, Sec., 1431 Chestnut St. 
Philadelphia.—V. 116, p. 1412. 


United Rys. & Electric Co. of Balt.—Resignation.— 
Herbert Baker Flowers recently resigned as Vice-President & Gen. 


Mer. of this company to become President of the New Orleans Public 
Service Co.—V. 116, p. 1651 


United Railways Investment Co.—Time Extended.— 

Pursuant to the powers given by the deposit agreement dated March 16 
1923, of which the First National Bank, New York, is depositary, Laden- 
burg, Thalmann & Co. aS managers, have extended the time of making 
deposits of Collateral Trust 20-Year Sinking Fund 5% Gold bonds, Pitts- 
burgh issue, until May 1 1923, and extend the time within which the 
conditional offer to pay par therefore may be declared operative to May 15 
1923.—V. 116, p. 1651. 


U. S. RR. Administration.—/Final Settlements. 

The U. 8. Railroad Administration announces that final settlements of 
claims growing out of the period of Federal control have been made with the 
following roads: 

Florida East Coast RR., $750,000: Galveston Houston & Henderson 
RR., $34,000: American Refrigerator Transit Co., $210,000: Detroit & 
Toledo Short Line, $65,000: Gulf Ports Terminal Ry., $1,000; Waynesburg 
& Washington RR., $2.300, and Marion Ry. Corp., $1.000. 

The Railroad Administration has received $1.250.000 from the Minne- 
apolis & St. Louis and $250,000 from the Grand Trunk Ry. of Canada in 
final settlement of claims.—V. 116, p. 1052. 


Virginia Railway & Power Co.— Earnings Statement.— 


——Calendar Years—— § Mos. Year 
922. 1921. Dec. 31 °20. June 30 ’20. 
Gross earnings.__._._._.. $9,513,096 $10,173,334 $5,314,034 $9,908,006 
Operating expenses_.__.. 5,202,659  6,457.262 3,577,154 6,115,670 


Net earnings... 





rr ee 


_. $4,310,437 $3,716,072 $1,736,880 $3,792,336 
?) 


























Other income._........ 286,035 235,457 72,606 161,424 
Gross income__-_-_-_- _... $4,546,472 $3,951.529 $1,809,486 $3,953,760 
Taxes and licenses______ 668 589 698.112 328 ,653 6°6 380 
Interest on bonds__---- 963 ,804 963 ,052 481,700 995,000 
Sinking fund payments. 168 ,785 168.785 64,386 168,785 
Rentals____-_ i 335,828 332,715 183 ,664 333,613 
Miscellaneous interest _. 51,084 95,894 ' 45,564 103,685 
Direct charges________- 38,813 92,472 193 ,343 150,657 

Surplus for vear______ $2,319,568 $1,600,499 $512,176 $1,515,640 
Previous surplus__- 1,783,437 1,301,071 a1,587,689 1,165,453 

Total surplus---.--~- $4,103,005 $2,901,570 $2,099,865 $2,681,093 
Preferred dividends. _(6%,$537,.738 x(6 507,738 x(6)479,952  _____- 
Depreciation reserve... 1,422,500 610,460 318,842 594,480 
pees SURVe.... Fiaeeeee j§ «seees ..§ “shuese . wbewne 

Balance, surplus___-_- $642,767 $1,783,437 $1,301,071 $2,086,613 





a $498,914 transferred to surplus of City Gas Co., which company had 
previously been consolioated with Virginia Ry. & Power Co. «x Stock 
dividend payable in 6% Preferred stock. y The property account has 
been adjusted to “Stone & Webster’s”’ etn as of Jan. 1 1920, less 
25% for reduction in unit prices, which adjustment resulted in a reduction 
in property account of $2,454,661, of which amount $1,590,000 has now 
been charged to surplus. The balance, $945,661, is being carried as a 
suspense charge in property adjustment account to be hereafter charged 
to surplus as directors may determine. 

Balance Sheet December 31. 


(Virginia Ry. & Power Co. and Norfolk Ry. & Light Co. charges between 
companies eliminated.} 
1922. 1921. 1922. 1921. 
Assets — $ $ Liabtlities— ‘ $ 
Prop., fran., &c_.47,566,773 47,701,695| Common stock___13,600,500 13,600,500 
Work in progress... 694,786 601,677 | Preferred stock... 8,962,500 8,462,400 


Investments rk 1,274,364 1,265,764| Preferred scrip__-_- 24,590 16,952 
S.F. bonds redeem. 2,632,000 2,253,000) Funded debt.___-. 23,476,626 23,326,626 
Cash in sink. fund. 42,148 31,411 | Bills payable__._- 372,265 1,359,938 


Proceeds sale of Pay-rolls and ac- 
property depos. 125,965 120,189 counts payable. 883,077 745,445 
Dep.to red.bd.scrip 34 34|Matur.int.onbds. 365,025 360,400 
Def. charges, &c_. 1,396,085 428,120| Dividends payable 538,531 508 , 566 
Material & supp_. 588,002 586,372 | Cons. & empl. cred, 
Bills receivable... 24,565 52,132 Rea A 115,457 110,450 
Accts.receivable.. 575,652 546 ,563 | Interest accrued _- 60 ,367 87,843 
Deposits to pay in- Taxes &rent.acecr. 231,979 199,542 
terest coupons__ _ — S.F. inst. accr., &c 15,951 13,484 











Dep. to pay divs- - Allied co. accounts 4,606 7,235 
Gest tatwscwue « 968 ,137 827,650 | Depr. & renew. res 4,115,592 1,625,810 
Other reserves__-_- 170,428 182,884 

: —————«« | $.F. bond retirem’t 2,674,182 2,284,445 

Tot. (each side) _56,254,453 54,675,960! Surplus account... 642.767 1,783 ,437 


Mayor Ainslie has signed an ordinance extending the 6-cent fare privilege 
tcthe company for a period of 6 months from April 11 1923. The company 
has accepted the terms of the ordinance.—V. 116, p. 1534. 


West Penn Co.—<Annual Heport (Incl. Subsidiaries) — 


Calendar Years— 922. 921. 1920. 19°9. 
Gross earnings. --_---- $17,323,089 $14,189,777 $13,607,949 $10,634,611 
Operating expenses _- _ _- .736.6: 8.571.542 8,807,927 6,411,208 
Depreciation _________ 1,092 334 1,000,000 802 553 402 553 
Ordinary taxes } : 


EE TE, 425,494 R 
Federal taxes estimated_! 1,0.9,060 673.1361 214,468 199 636 


Net earnings. ______. $5,465,045 $3,945,100 $3,357.57 $3,270,869 
Miscellaneous income _.__ 638 ,216 566,158 . 550294 : 453'9 


$6,103,.61 $4,511,258 $3,907,801 $3,724,069 
xInt. & amort. of disc’t_ $3,377. gs gD" , 8 'NnQ' 
ne Rey AD gyal $3,377,843 $2 438,561 $2,113,050 $2,009,298 


“ a = naa in hands 

Or Ps did ba wciia wale 946 87 

wile af oaks. cass 46,875 608,188 538 ,255 527 ,657 
to minority interest.. 35456  £=____.. 


RS ae ee gn cL ee eee RST ea, 
Divs. on pref. stock ___(6%)483 ,282 y808,282 (6)483,282 (6)482,282 
Balance, surplus_--__- $1,259,805 $656 226 $773,213 $7 3.832 


x Excluding interest charged to improvement account, $11 in 
$227,151 in 1921, $273,889 in 1920 and $201,389 in 7 | era — 

y These dividends on the Preferred stock include: (a) Four regular quar- 
te ly dividends of 1 4% paid during the year out of surplus and net profits; 
(bo) three dividends of 14 % each upon 65,000 shares of the 6% Cum. Pref. 
stock which were outstanding March 16 1914 on account of unpaid divi- 
oe, ee upon said shares, aggregating at the beginning of the 
year O- 

Note.—Name of company changed by appropriate action of stockholders 
supe, {538 ane > West Penn Ktenauetinatn Co. from June 14 1922. 
quays «5 ° Pp. , ; . 


Washington Baltimore & Annapolis Electric RR.— 
e Annapo Cc t es o., a su diary, has chased f > 
000 the municipal electric light plant at Laurel, Md. am ur S35 

C.M. Mason, New York, been elected a director to succeed the late 
James A. Hemenway.—V. 116, p. 1651. 


, 














Washington Water Power Co.— Rights &c.— 

The stockholders of record Apr. 24 1923 will be given the right to sub- 
scribe on or before June 15 to about $1,833,020 net stock at par, to the ex- 
tent of 10% of their holdings. The purchasers of the new stock will re- 
ceive the dividend of July 14. The proceeds of this sale of stock will be used 
for capital expenditures and reduction of short-time debt. 


Earnings for Three Months ended March 31. 


1922. 1923. 
Gross revenue___._..___._-- 1 tentnanihennd $1,330,228 $1,223,398 
Net after operating expenses and taxes__--.------ $711,806 $670,720 
Net after interest, replacements, reserves, &c- - - - -- $499 379 $429,153 


There were included in the gross revenue for 1922 street railway receipts 
amounting to $193,091. whereas there are no street railway revenues in- 
cluded in the 1923 figures.—V. 116, p. 1277. 


Waterloo, Cedar Falls & Northern Ry.—New Sec. 
W.H. Burk, freas. & Auditor, has been elected Sec’y.—V. 116, p. 1412. 





INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘‘Editorial 
Comment’’ or “Current Events and Discussions.’’ 

Steel and Iron Production, Prices, &c. 

The ‘Iron Age”’ April 19 said: e 

“There is increasing evidence of moderation in prices of finished steel 
and in the attitude of buyers. Pressure on the mills is just as great, but 
there is less offering of premiums to get early delivery steel and less effort 
to place contracts covering third quarter months. 

“The Steel Corporation’s operations continue at 93% or somewhat bet- 
ter, and independent companies have made a slight increase in ther recent 
running rate. It is appreciated, however, that the test is yet to come of 
the ability of steel companies to hold their forces intact in the face of the 
high wages offered for some forms of outdoor work. 

“Some manufacturing consumers of steel also are paying considerably 
less for common labor than are the building trades, and the effect of this 
inequality is yet to be seen. Foundries, too, are short of men because of 
the high rates paid by outdoor jobs. 

‘Early delivery plates, shapes and bars have sold in the past week at 
prices somewhat below the extremes of two and three weeks ago, and with 
this tendency there is less concern over the possibilities of speculative 
buying. 

“The shortage in semi-finished steel is unrelieved, but as the finished 
material market is quieting down, mills that buy their sheet bars or billets 
are less exercised. An Ohio mill having its own steel supply is trying to 
buy 8,000 tons of sheet bars, but none is offered. 

“A few price changes are yet to come in connection with new buying for 
forward delivery. Some pipe producers look for higher prices, but the Steel 
Corporation’s policy is not yet made known. ‘There is an expectation that 
wire products of the Steel Corporation will find a higher level. 

“The Carnegie Steel Co. opened its books this week for cotton ties for 
1923 at $1 60 per bundle of 45 lb., as against $1 10 last year. Other makers 
have adopted the $1 60 price, which is nearly equivalent to 3c. per lb. for 
steel hoops. 

‘‘Pabricated steel] business is not running at the rate of March, but that 
month established a high point, with sales aggregating 235,000 to 240,000 
ome, . The past week’s known contracts totaled 25,000 tons and inquiries 
17,000 tons. : 

‘The week’s railroad equipment business is a surprise, seeing how much is 
booked ahead. Purchases of cars exceeded 6,300 and there were 83 loco- 
motives. 

‘‘New steel rail inquiry, chiefly in the Chicago district and the South, 
amounts to 250,000 tons, and some of it has been booked by Steel Corpor- 
ation mills which cannot deliver before late in the year. Chicago mills 
have taken large orders for track fastenings, including 30,000 kegs of spikes 
and bolts, 5,000 tons of angle bars and 1,200 tons of tie plates. 

‘‘Automobile buying of alloy steels has heen considerable, and recent 

mena eae cannot now be had, one maker’s advance being as much as 
ige. per Ib. 
4 steel foundries had a remarkable month in March. Practically two 
months’ capacity of railroad castings were ordered and about 15% over 
rated capacity in miscellaneous commercial castings, or 143,564 tons of 
both classes. It was by a wide margin the best month in three years. 

‘Buyers of pig iron have been almost entirely absent from the market, 
making the dulness more pronounced than for a long time. On the whole, 
prices are being well maintained and strength is shown in some centres, 

articularly in the Chicago district. Some concessions have been made at 
Buffalo and in Virginia. 

“Two advances of $2 50 each in the price of British ferromanganese have 
come in the past week, bringing it to $120, Baltimore. High fuel and 
high ore are the reasons. ) 

‘“‘BKastern iron ore companies have made some sales, but are meeting 
strong competition in foreign ores and prices have not been definitely estab- 
lished. Lake Superior producers are selling rather slowly at Cleveland. 

‘‘Suspensions of a number of Pittsburgh district coal mines because of 
low prices has halted the decline. Coke production is still in excess of con- 
tract requirements, and with export business held up by car congestion in 
the East, low prices have been made, to move the surplus. Furnace coke 
has been offered at $6, and in a few cases sold at $5 50. 

‘‘Some of the coke sold to Europe in the Ruhr emergency may not zo out 
of the country. Time limits in connection with payments may expire be- 
fore the freight congestion on the seaboard can be relieved. 

“The ‘Iron Age’ pig iron composite price stands this week at $30 79, 
compared with $30 86 for the four preceding weeks. One year ago it was 
$20 40.” 


Coal Production, Prices, &c. 


The United States Geological Survey April 14 1923 estimated production 
as follows: 

“The closing of mines in union districts on Eight Hour Day—April 2— 
reduced production on that day to about 42% of the average of recent 
Mondays. The estimated total of coal raised during the week April 2-7 
is 9.725.000 net tons, and the indicated daily average output for the week 
of 5.42 days is 1,794,000 tons. The present week, April 9-14, opened with 
38,188 cars loaded on Monday and on each of the next three days loadings 
were between 30,000 and 31,000 cars. The total output for the week will 
probably be about 10,500,000 net tons. 

‘Preliminary estimates indicate that the cumulative production in the 
present calendar year to April 7 was 148,867,000 net tons. The production 
on the ia atin periods of the six preceding years was as follows 

in net tons): 


BOT cccccceccceucccoss CRF) 149 ,437 ,000 
)) zz 109,288 ,000 
i simipopacshua tains EE Se wwdvdéccnscoesents 133,123,000 
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‘Thus it is shown that soft coal] production in 1923 now stands 4.5, 2.8, 
26.1, 36.2 and 11.8%, respectively, ahead of production at corresponding 
dates in 1917, 1918, 1919, 1921 and 1922, and 0.4% behind 1920. 

‘The observance of Eight Hour Day—aApril 2—as a holiday at the anthra- 
cite mines was responsible for complete a of work and production 
declined sharply in the week ended April 7. Using as a basis the 30,637 
cars reported as being shipped by the anthracite carriers, the total output 
was estimated at 1,602,000 net tons, a decrease of 20% over the week pre- 
ceding. The on on Monday was not responsible, however. for the 
entire loss, aS shipments did not reach normal until Thursday. The cor- 
responding week in 1922 witnessed the outbreak of the miners’ strike and 
production was but 9,000 tons. 

“The cumulative output during 1923 to date now stands at 27,470,000 
net cone, 98 increase over the corresponding period of 1922 of 5,684,000 
tons, or O- 

“The revised estimate of anthracite pooteoten in March, based on final 
data of shipments in that month, is 9,382,000 net tons, including mine fuel, 
local sales and dredge and washery output. This figure Ta the previous 
high record of monthly production made in March 1918. An output of 
9, .000 tons per month has heretofore been attained only in the months 
of March, June, August and October 1917, and in March, July and August 
1918, which were years of maximum anthracite production, and alse times 
of very large washery output. 

“The total production of anthracite in the coal year 1922-1923 was 56.- 
576,000 net tons, 36.4% less than in the coal year 1921-1922, and 38.3% 
less than the average for the past nine coal years 
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Production in Net Tons of Anthracite in March and Total Production for 
the Coal Year. 
Coal Year— March. *Coal Year. Coal Year— March. *Coal Year. 
1913-1914____6,.863,000 88,323,000 


1918-1919a_--5,190,000 92,790,000 
re 000 





1914-1915__..6,654,000 90,298,000 
916 7 93.3 


35, 
1915-1916____7, 964 ,000 318,000 | 1920-1921 ----7,677,000 91,130,000 
1916-1917__..9,026,000 87,949,000! 1921-1922----8,757,000 88,909,000 
1917-1918a___9,382,000 100,372,000 | 1922-1923 ----9,382,000 56,576,000 





a Years of very large washery production. 
* Cumulative production during coal year to March 31. 














Esitmated United States Production in Net Tons. 
; —1923 ~—1922 
Bituminous— Week. Cal. Year to Date. Week. Cal. Yt. to Date. 
Piarch 24...... 10,424,000 128,712,000 11,448,000 118,801,000 
March 31...... 10.430 ,000 139,142,000 10,469,000 129,270,000 
April Tectunce 9,725,000 148,867 ,000 3,835,000 135,105,000 
Anthracite— 
Miarch 24...... 2,126,000 24.048 000 2,095,000 20,869,000 
March 31------ 2.008 .000 26 ,056 ,000 1,896 ,000 22,765,000 
Pe Pissnce 1,602,000 27 .658 ,000 9,000 22,774,000 
Beehive Coke— 
March 24____. _ 884,000 4,321,000 175,000 1,618,000 
March 31------ 388 000 4,709,000 191,000 1,809,000 
April | SA ane 427 ,000 5,136,000 175,000 1,984,000 


The ‘Coal Trade Journal’’ April 18 reviewed market conditions as follows: 

‘Developments of major importance were conspicuous by their absence 
from the bituminous coal markets of the country during the second week 
in April. While there was more contracting in evidence, the spot trading 
was generally of a hand-to-mouth variety. In some of the districts that 
have complained most bitterly of car shortage there was an improvement 
in transportation that weakened price levels and encouraged open market 
purchasing agents to further procrastination. 

‘One of the principal factors in the present soft situation is the delay in 
the opening of navigation. With reports of vanishing stocks at the head 
of the Lakes to bolster up hope, the operators in the fields normally supply- 
ing dock tonnage to the Northwest have been led to believe that the move- 
ment in that direction would be particularly heavy this season. Ice in the 
channels has held back shipping and the dock men are making an issue of 
prices. Cargo dumpings at the lower Lake ports up to April 9 totaled 
193.343 tons. 

‘“‘Baltimore is the only market at the present time that is setting any 
reat store by the export revival. In other markets and in the producing 
ields that revival threatens to become a closed incident. While dumpings 

at the Virginia piers last week were the highest for the year, it was New 
England, and not foretgn buyers, who were taking the bulk of the tonnage. 
This coal, however, was moving through regular channels of trade and so 
had little effect upon the spot market. 

“Compared with the quotations for the week ended April 7, spot prices 
last week showed changed in 61% of the list. Of these changes, over 80% 
represent reductions ranging from 5 to 75 cents and averaging 25.4 cents 
per ton. The average advance was 18.7 cents and the range from 5 to 50 
cents. The straight average minimum on the coals quoted below was 
$2 47 per ton, as compared with $2 56 during the first week in April. The 
average maximum was $2 92, a decrease of 10 cents. A year ago the aver- 
ages were $2 01 and $2 46, respectively. 

“The anthracite trade during the week showed no noteworthy changes. 
Demand for domestic sizes continues at a rate that taxes the facilities of 
the producers. Beehive coke output is still gaining, with spot Connellsville 
quotations slightly weaker. By-product output in March reached 3,256,000 
net tons, which is far in excess of the monthly average for the past six years.”’ 


Oil Production, Prices, &c. 


__The American Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended April 14 as follows: 


(In Barrels.) Apr. 14°23. Apr.7’°23. Mar. 31°23. Apr. 15'22. 
I 436,850 433,750 421,400 363 ,2 
a 81.40 81,3! 81, 81,000 
North Texas_______ pee 66,0 3,0 60,050 52,300 
Central Texas--------- 129,650 130,600 122,250 53,800 
North Louisiana___-_-_-_- 69,950 69,200 19,8! 90, 
cS eae 120,100 113,750 118,650 37,950 
4 aaa 100,000 101,300 1,350 114,950 
sh tcechneess : 105,000 106,000 106,000 115,000 
Wyoming and Montana. 127,700 123,200 122,300 72,150 
RED. coccmescsacce 715,000 720, 705, 30, 








Total 1,951,650 1,942,150 1,908,450 1,410,850 

Gasoline Price Reduced.—Standard Oil Co. of California reduced price 
1c. per gallon effective April 10 (official). 

Standard Oil Co. of Indiana reduced price 1 c. to 16% c. a gallon. 
“Wall St(eet Journal’ April 18, p. 1. 

Standard Oil Co. of New Jersey reduced price 1c. a gallon in its territory 
to 22 “c. per gallon, tank wagon price. No changes were made in North 
and South Carolina. ‘‘Financial America’ April 12. 

Crude Oil Price.—Standard Oil Co. of California issues new schedule 
of prices ranging from 60c. to $1 04 per barrel, according to gravity, 
effective April 10. Heavy crude price remains unchanged. (Official.) 

Texas Co. reduced price of Smackover crude oil 10c. a barrel, effective 
April 14. ‘‘Financial America’ April 14, 


* 
Standard Oil Co. of Louisiana reduced Bellevue crude 10c. per barrel. | 


**Financial America” April 21. 

Kerosene Price.—-Standard Oil Co. of New Jersey reduced kerosene 
4c. a gallon in its territory except in North and South Carolina. ‘Financial 
America’’ April 21. 

Standard Oil Co. Grants Vacations.—Begins new practice by granting 
1 week’s vacation with pay to every worker in manufacturing departments, 
who has been with company one year. ‘‘Financial America’ April 21. 


Prices, Wages and Other Trade Matters. 

Sugar Prices.—On April 14 Cuban raw sugar reached 6c. f.o.b., or 
6.15 c.&.f., a new high record for the year. 

The following advances in refined were reported: April 17, Pennsylvania 
Sugar Co., 20 points to 9.60c.; April 18, American, National, Revere 
and Warner companies, 20 points to 9.60c.; Arcuckle, 20 points to 9.50c.; 
Federal, 30 points to 9.60c., and Pennsylvania, 25 points to 9.85c. for 
immediate delivery in 100-lb. bags. 

Government Interrenes in Sugar Speculation.—Enjoins members of N. Y. 
Coffee and Sugar Exchange and N. Y. Coffee and Sugar Clearing Assn., 
Inc., from transactions under certain conditions. ‘“Times’’ April 20, p. 1. 

Motor Car Price Advranced.—Hupp Motor Car Corp. advanced prices 
ranging from $50 to $75 per car. ‘Financial America’ April 19, p. 1. 

Tire Price Higher.—-Firestone Tire & Rubber Co. advances prices about 
10% to compare with recent general increase. Effective May 1. ‘‘Wall 
Street Journal’ April 17, p. 16. 

Lead Price Declines.—American Smelting & Refining Co. reduced price 
25 points to 8c. a pound. ‘‘Financial America”’ April 20, p. 2. 

Copper Price Lower.—Quotations have generally been reduced to 17c. 
a pound. ‘“‘Engineering & Mining Journal-Press’’ April 21, p. 734. 

Wage Increases.—Statdard Steel Car Co. advances wages 5c. an hour 
for its 400 employees. ‘‘Financial America’ April 21. 

Belding Brothers, silk manufacturers, increase wages 124%. ‘‘Wall 
Street Journal” April 14, p. 3. 

Singer Mfg. Co. increases wages of its 7,000 employees 10%, effective 
April 16. ‘“‘Sun’’ April 19, p. 27. 

Twenty-one trades covered by 10% pay increase in Brooklyn Navy 
Yard. ‘Times’’ April 17, p. 36. 

Garment trades in Baltimore ask 10% increase effective May 1. “Wall 
Street Journal’’ April 13. p. 3. 

Garment workers in New York ask for 10% increase effective May 14. 
ames Somanes in Chicago, Philadelphia, Boston and Rochester. ‘‘Sun”’ 

ri hw 

Packing trades increase wages 10% to 80,000 men and indirectly to 
120,000 more. ‘‘Evening Post’’ April 14, p. 2. 

Paper mills generally throughout United States and Canada increas 
wases G6. om, peur, or about 10% to about 20,000 employees. ‘Times’ 

r , p. 19. 

Gulf Refining Co. advanced wages of 200 employees effective May 1, 


amount not stated. . ‘*Times’’ April 20, p. 19. 
Schwarzenbach-Huber Silk ills (Bayonne) advances wages of 550 
employees from 5 to 10%. ‘Times’ April 20, p. 19 


lasterers’ Union announces after May 1 wages will be $12 a day. 
‘‘Wall Street Journal’’ April 14, p. 3. 
General Electric Co. increases wages at Erie (Pa.) and Lynn (Mass.) 
plants 10%. ‘‘Boston News Bureau’ April 17, p. 9. 


>. 





Beacon Oil employees threaten strike unless 15% wage increase is granted 
The company (at Everett, Mass.) offered 5% increase. ‘‘Boston New 
Bureau’’ April 16, p. 3. 

Textile Situation.—United Textile Workers in Fall River stand firm 
for 29 4 % increase and condemn action of those unions which have accepted 
the 12%% increase. ‘‘Times’’ April 16, p. 3. 

Tire Fabric Company Moves.—Manhassett Mfg. Co. will close plant at 
Taunton, Mass., and reopen in Putnam, Conn., because company can 
produce more economically in State with a 54-hour week than in Massa- 
chusetts. ‘‘Boston News Bureau’’ April 18, p. 3. 

Cheney Bros. Silk Mills om ei Compromise with Strikers.—2,000 em- 

loyees struck in protest against credit rating system of wage readjustment. 

ill return next Monday after differences were settled in conferences,) 
strikers winning wage increases varying from 16 to 40% and bonus con- 
cessions. ‘‘Times’’ April AD: 19. 

Vehicular Tunnel Workers End Strike.—‘‘Sandhog” strike on New York 
and New Jersey Vehicular Tunnel ends as tunnel miners win $1 50 a day 
increase (wage now $8 50 per day) and helpers receive 50c. a day incras e 
(wage now $700 per day). Precaution against further suspension of 
work by insertion of clause providing arbitration of future disputes. 
‘*‘Times’’ April 17, p. 23. , 

‘“Potteries Combine’’ Guilty of Violation of Anti-Trust Laws.—20 indi- 
viduals and 22 companies convicted by Grand Jury. ‘‘Times’’ April 18, p. 25 

Lynn (Mass.) Shoe Industry Tied Up by Strike.—Rivalry between United 
Shoe Workers of America, who are standing with the manufacturers, 
and the Amalgamated Union causes strike of 3,000 stitchers besides 5,000 
additional workers. ‘‘Boston News Bureau” April 19, p. 13. 

New England Telephone Operators Demand 7-Hour Day.—New schedule 
of hours and wages to be presented. ‘‘Times’’ April 19, p. 12. 

Matters Covered in ‘‘Chronicle’’ April 14.—(a) Course of wages; interfer- 
ences with the law of supply and demand, p. 1587. (b) U.S. Supreme Court 
passes upon minimum wage laws, p. 1588 and_1608 to 1612, inclusive. 

(c) The Herrin affair moves on, p. 1589. (d) Building operations con- 
tinue large, p. 1595. (e) Wage advances by U. S. Steel Corp. and other 
steel companies, Pp. 1595. (f) Wage advances in Canadian textile mills, 
p. 1596. (g) Building Trades Employers’ Association of New York refuses 
any wage advances, p. 1597. 

(h) Scaring of $2,500,000 5% bonds of Chicago Joint Stock Land Bank, 
p. 1599. (i) D. G. Dery Corp., New York, in hands of receivers, p. 1602. 
(j) Purchase of Ford cars possible with initial deposit of $5, p. 1608 


Acme Coal Mining Co., Philipsburg, Pa.— Dividend of 
20c. Declared—Par Value Changed to $10 Per Share.— 


A dividend of 20 cents per share has been declared on the new stock 
(par $10), payable June 5 to holders of record as of May 26. 

A notice to stockholders says in substance: ‘‘The par value has been 
changed from $1 to $10 per share and all stockholders should forward 
their certificates to the transfer agent, the Empire Trust Co., 120 Broad- 
way, N. Y. City, which will issue new stock in exchange therefor on the basis 
of one new share of $10 par for each 10 shares of $1 par held. Only the 
stock of the new par value of $10 per share will participate in the dividend 
mentioned above.”’ 

The company was incorporated in Pennsylvania in 1919 and has an au- 
thorized capitalization of $1,000,000 ($695,000 outstanding at Sept. 30 
1922). The company acquired the entire capital stock of the Bear Run 
Coal Co., Inc., the Frelin Coal Co., Inc., and the Holler Coal Co., Inc., 
and also the leasehold interest, mining equipment and persona] property 
of the Beaver Run Mining Co. The company further holds an option to 
develop the property of the Webster & Union Coal Co. of Kentucky. 
M. Ward Fleming is President. 


Air Reduction Co., Inc.—Tenders.— 

The Mechanics & Metals National Bank, trustee, 20 Nassau St., N. Y. 
City, will until! May 10 receive bids for the sale to it of 7% Conv. Gold 
Debenture bonds due Apr. 1 1930, to an amount sufficient to exhaust 
$52,228, at prices not in excess of 105 and int.—V. 116, p. 1414. 


American & British Mfg. Corp.— Sale.— 

It is reported that the Bridgeport Iron & Metal Co. has purchased the 
Bridgeport, Conn., plant for $183,250. ‘The property includes 7% acres, 
manufacturing units and a considerable quantity of machinery. ‘The prop 
erty located in Rhode Island is being sold at public auction by G. L. & H. J. 
yo. and a Feldstein, auctioneers, at the Providence plant.— 

. 116, p. 1535. 


American Linseed Co. (N. Y.).—Annual Report .— 
Pres. R. H. Adams April 10 1923 reports in substance: 


We are glad to report that the new tariff bill is as fair as could be expected 
and that we are not now at the great disadvantage we were under the 
temporary tariff in meeting competition with imported oil. Linseed oil 
is, of course, still being imported. 

Although last year did not come up to our expectation, the first three 
months of the present year show very handsome increases. In the late 
summer of 1922, we added a new product to our food line, known as Gold 
Medal Mayonnaise. This item has been added to our business without 
increasing our overhead for the reason that it is manufactured and sold 
by the same organization which manufactures and sells our older product, 
Nucoa Nut Margarine. 


Consolidated General Balance Sheet Dec. 31 (Including Subsid. Cos.) 








1922. 1921. 1922. 1921. 
Assets— $ . Liabtlities— $ 
Property acct_..x36,188,389 36,582,545] Preferred stock. _.16,750,000 16,750,000 
Inventories _ ..--- 7,362,253 6,582,248] Common stock_-_-16,750,000 16,750,000 
Accts. rec. (cust., Mortgages....... 323,000 326,500 
less reserves)... 1,619,020 1,188,299) Curr. accts. pay.. 626,155 287,789 
Misc. accts. rec... 246,033 §#3=.....- Notes payable_... 3,994,044 5,030,000 
Notes & tr. accept. Bankers’ accepts... 3,325,999 2,979,914 
receivable___ .-_- 133,953 111,992) Drafts in transit... 600,000 3 --.-.-.- 
Sundry mark. secs. 186,595 130,875| Adv. by consigns- eo 23,048 
es seit i ane 2,036,957 2,326,736| Taxes accrued. --. 73,894 127 ,656 
Inv. in & adv. to Miscellaneous - - - - ,136 6,241 
affil.comapnies. 436,727 594,528| Sundry res.funds. 811,538 760 ,825 
Mise. rec-bles & Sur. & undiv. prof. 5,654,618 4,863,499 
investments.... 436,580 169,119 
Deferred charges... 255,880 219,133 Tot. (each side) .48,912,385 47,905,474 





x Properties owned by the several] companies: Mills, stations, equip- 
ment, goodwill, trade marks, brands, foreign patent rights, &c. 

ae Cane liabilities, letters of credit, $1,165,392.—V. 116, p. 
1652 


American Motor Body Co.—Proposed Plan of Reorgan- 
ization.—The following proposed plan of reorganization 
(much condensed) has been issued with a eircular to the stock- 
holders of the Hale & Kilburn Corp. (see that company): 


New Company.—tThe certificate of incorporation of a new corporation, 
The Motor Body Corp., organized in Delaware, is to be amended so as to 
increase the total authorized capital to 825,000 shares, no par value. 

The Motor Body Corp. is to acquire by purchase, merger, consolidation 
or otherwise, all the property and assets of the American Motor Body Co. 
and the Wadsworth Manufacturing Corp. (Mich.), and is to assume and 
agree to pay and discharge all their debts, obligations and liabilities. 

Bond Issue.—The Motor Body Corp. is to create $5,000,000 6% 30-Year 
Gold bonds, secured by a mortgage upon the Detroit plant, now owned by 
Wadsworth Manufacturing Corp., and the Philadelphia plant, now owned 
by American Motor Body Co., subject as to the latter plant to the lien of 
the mortgage made by Hale & Kilburn Corp. dated June 1 1919, and sub- 
sequentty assumed by American Motor Body Co. 

New Note Issue.—Motor Body Corp. is also to create an issue of $1,076,- 
600 promissory notes, 25% in principal amount of which are to mature each 
months after the date thereof so that all of said notes will mature not 
later than 2 years from such date. 

Purpose of Bond and Note Issue.—The stockholders of American Motor 
Body Co., other than American Can Co. and Hale & Kilburn Corp., are to 
receive $3,154,800 in 6% bonds, $682,100 6% promissory notes and 255,804 
shares of the stock of Motor Body Corp., and $102 99 in cash, in exchange 
for, and in consideration of the surrender of, 85,268 shares of the Class A 
stock and voting trust certificates for 400,000 shares of the Class B stock of 
American Motor Body Co. 

American Can Co. is to receive $1,233,300 in 6%_bonds, $266,600 in 6% 

romissory notes, 100,002 shares of the stock of Motor Body Corp. and 
$150,107 Fy in cash, in exchange for, and in consideration of the surrender 
of, 33,334 shares of the Class A stock and voting trust certificates fer 550,000 

















shares of the Class B stock of, and all claims for services against, American 
Motor re! Co. 

Hale & Kilburn Corp. is to receive $591,900 in 6% _ bonds, $127,900 in 
6% promissory notes, and 57,646 shares of the stock of Motor Body Corp. 
and $189 30 in cash, in exchange for, and in consideration of the surrender 
of, 16,000 of the Class A stock and voting trust certificates for 50,000 
shares of the Class B stock of American Motor Body Co. 

Bankers to Buy Notes and Bonds.—Chase Securities Corp. and Blair & Co., 
Inc., are to purchase forthwith from Hale & Kilburn Corp. for cash, at par, 
$30,000 of the notes of Motor Body Corp., to be received by Hale & Kil- 
burn Corp. as above. Appropriate arrangements are to be made for mar- 
keting the bonds of Motor Body Corp. to the extent that the stockholders 
of American Motor Body Co. shall desire to sell the same, under the man- 
agement of Chase Securities Corp. and Blair & Co., Inc., for the pro rata 
account of such stockholders, and the sale of such bonds by stockholders 
separately is to be restricted for a limited period of time. 

Charles M. Schwab to Assume Management.—Charles M. Schwab is to 





oe ete ee ee 


become the executive head of Motor Body Corp. and supervise its man- | 


agement, is to purchase from the company 100,000 shares of its stock at 
$1 per share, and is to acquire an option to purchase from the company 
300.000 additional shares of stock at $10 per share at any time within 
three years after the acquisition by the company of the property and assets. 
—V.1135, p. 186. 


American Public Service Co.—Annual Report.— 
Calendar Years— 1922. 921. 1920. 
Gross earnings..._..........------.. $2 865.221 $2,665,304 $2,088,065 
Operating expenses, including taxes._. 1,586,352 1,573,207 1,417,349 


$1,092,097 


ny 
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ae —_—— 


Net earnings _. 
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Federal tax reserve 





$670.716 | 


ee 


Holding co. expense (net)_________- 90 383 94 296 63 552 
Bond and note interest__.___._.__-_- 476.894 416,594 256.160 
Depreciation reserve. _. Page eee 142,010 154,100 66,726 
Amort. disc. & exp. on bds. & notes_. 67,822 54,970 23.611 

EE Ee ee 7 $501 .759 $372,136 $260 665 
Previous surplus... —_- Siete mi 51,947 466 933 256,853 | 
Ad‘ustment (net)..._.........-.... Dr .9 347 


Preferred dividends (7%) 
Common div. (in stock) 


185,839 
239 660 


$118,360 


66.402 50.615 
720,720 aia 


$51,947 


Profit and loss, surplus__-_--. $466,93° 
—V. 116, p. 298. 


American Stores Co., Phila. 


-Stock fo km / /oue é8 .- 


[ Vou. 116. 





——a ) 





Atlantic Fruit Co.— 


Annual Report (Incl. Subsids.).— 
Calendar Years— 1922. 1921 


‘ 1920. 
Operatiae peetis...................- $513,741 Jloss$7,720 $2,084,418 
Expenses, interest, &c________.-_--- $1,838,520 $1,721,024 $919,730 
I ib eet 8 843=0 w a ot eee 


$2,260 897 








$1.728,744 sr$1 058,619 
2,597 797 336,900 sr1,796,439 


x Includes $731,976 Atlantic Navigation Co. investments and advances 
written off and $204,141 miscellaneous adjustments (net) including reduc- 
tion a. of live stock, reserve on Colonos, &c.—V. 115, p. 2070, 
1944, 1841. 


Atlas Tack Co.—New Director.— 
B. G. Robbins was recently elected a director, succeeding N. A. Middle- 
ton.—V. 116, p. 1054. 


Barnet Leather Co., Inc.— Earnings .— 
Results for Three Months Ended March 31. 
1923. 1922. 921. 1920. 

x Net earnings from operations._.___- $50,665 $57,580 $83,630 $317,452 
Dividends on Preferred stock and 

provision for sinking fund_-_-_-_---- 54,750 46,500 47,900 49,414 

salance, surplus______________def.$4,085 $11,080 $35.730 $268,038 

x After deducting charges for maintenance and repairs of plants, depre- 
ciation and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year when 


accounts are finally audited, and to change incident to income tax rulings. 
—V. 116, p. 724. 


Bay Sulphite Co., Ltd.— New Officers, &¢.— 

A. M. Irvine, Chairman of the executive committee, announces that ar- 
rangements are now completed for the reorganization of the board of direc- 
tors, which will consist of the following: Sir Frederick Becker, President, 
London: Victor E. Mitchell, K.C., Vice-President and General Counsel, 


-—<—-——a_ = we er = 








Montreal; Arthur C. Hastings, Vice-President and member of the executive 


| committee, New York; 


G. R. Hall Caine, C.B.E., M.P., Vice-President, 


' London; and John W. Ross, Montreal; J. H. Gundy, Toronto. 


The company is offering to employees 200,000 shares of Capital stock, | 


no par value, at $20 per share. 
for up to 100 shares. Initial payment for the stock will be $2 for each share 
subscribed for; the remaining $18 will be paid in monthly installments of 
30 cents each, payments stretching over a period of 5 years.—V. 116, 
p. 1535, 1279. 


American Telephone & Telegraph Co.—(Ouarterly 
port.—Pres. H. B. Thayer, N. Y., April 16 wrote in subst.: 


te- 


The stockholders on March 27 1923 voted (4,472,629 shares in favor to | 


Any employee is entitled to subscribe | 





255 shares opposed) that the authorized capital stock available for issue | 


when required, should be increased to $1,000,000,000 (V. 116, p. 1414). 
From inquiries, it appears that the proposal to increase the authorized 
capital stock although explained in the annual report (V. 116, p. 1064) 
was not clearly understood. 

As shown by the report, the company is growing more rapidly than ever 
before in its history, in response to a substantial and steadily increasing 
demand for service. 

From time to time the amount of stock which could be legally issued 
has been increased in anticipation of the future requirements of the business. 
The last previous vote raised the authorized stock to $750,000.000, and 
while all of that amount has not yet been issued, less than $50,000,000 
would have been available to meet the conversion of bonds and the sub- 
scriptions of employees, if the increased amount available for future issues 
had not been authorized. 

The increase in the capital stock authorized amounts to a license to 
keep on growing. No offer of stock is contemplated in 1923. An offer 
will be made only when the growth of the company’s business calls for 
it and not until then. When a new issue of stock is made, the proceeds 
will be invested in additional plant to take care of the constantly increasing 
demand for telephone service, and this increased plant will produce ad- 
ditional revenues. Notwithstanding the large new issues of the past two 
years, neither the property value nor earnings per share have materially 
changed in that period. The conservative financial policy of the past 
40 years which has made this possible will be maintained. 

The question has been raised as to how new issues of stock are likely 
to affect the dividend rate. They have not adversely affected it in the 

ast; and for the reasons given, it would appear that they will not do so 
n the future. 
Earnings for the Three Months ending March 31. 
x1923. 1922 

















Earnings— 2 ; 1921. 1920. 
EE Sa $12,401,664 $10,788,493 $8,894,427 $8,570,215 
ee oe 3,192,705 3,116,224 3,223,445 3,072,666 
Telephone oper. rev__._ 17,885,107 15,443,368 14,205,396 13,800,635 
Miscellaneous revenues _ 103,612 43,602 33,514 55,545 

a $33,583,088 $29,391,688 $26,356,782 $25,500,062 
Exp., incl. prov. for Fed. 

and other taxes_____ _ 10,298,788 9,272,833 8,270,858 7,689,874 
Net earnings.___._._ - $23,284,300 $20,118,855 $18,085,924 $17,810,187 
Deduct interest_______- 3,203,126 4,123,328 4,993,127 4,757,741 
Deduct dividends ____-_ 15,096,787 12,493,993 8,868,556 8,839,874 

RRS $4.984,.388 $3,501.534 $4,224,241 $4,212,572 


x Subject to minor changes when final figures for March are available. 
George F. Baker Jr. has been elected a director.—V. 116, p. 1414. 


Anglo-American Oil Co., Ltd.— May Issue Stock.— 

Reports state that the company will probably issue some new 8% prefer- 
ence stock soon.—-V. 116, p. 1653. 

Atlantic Gulf Oil Corp.—New Director.— 


Andrew J. Miller has been elected a director, succeeding George B. 
Dyer.—V. 115. p. 1324. 


Atlantic Lobos Oil Co.— Annual Report.— 


























Calendar Years— 1922. 1921. 1920. 
Net earnings Ne a, eae a ar eer $659,128 $3,527,349 $1,678,629 
Depreciation, depletion, &c___- 2,554,303 2 776,349 540,044 
Federal taxes,&c_________. eS oh 70,000 86,670 

Net profit.....______________]oss$1.895.175  $681.000 $1.051.91 
—V. 115, p. 1636. oe : , 

Austin-Nichols Co.—Annual Report.— 

Income & Surplus Account Yeirs Ending Jan. 31. 

1923. 1922. 1921. 1920. 
Profits for the year__-___ $648 ,764 24,698 $391,024 $1,616,469 
Previous surplus__-- ~~ _- 288 ,646 31,454 625,430 New co. 

Total surplus________ $937,410 $656,152 $1,016,454 $1,616,469 
Federal taxes.__________ ot shown 52,000 
Preferred dividend (7%) 347 ,543 367 ,507 385,000 257,826 

i 212 

Profit & less surplus.. $589,866 $288,645 $631,454 $625,430 

Consolidated Balance Shect Jan 31. 
1923. 1922. 1923. 1922. 
Le —s 3 ~ Liabilities — $ ” 

nt & equip., 7% Cum. Pf.stk__ 4,844, 5,114,9 

depreciation._.. 4,069,058 4,000,627|Common (150,000 ee 
Inventories __-_~-- 5,838,765 5,334,671 shs.,no par val.) 3,221,015 3,221,015 
Acct’s rec., less res. 3,568,059 3,081,818) Bills payable____. 5,722,500 4,545,000 
Bills receivable _ _ - 10,339 46,222) Accts. payable.___ 604,933 586,787 
Misc. investments 13,450 13,700 | Specialdeposits... 75,458 56,552 
oe | 1,384,474 1,200,218 | Surplus__________ 589,866 288 646 
Deferred charges.. 174.487 135.643) 

ap SEL 15,058,672 13,812,899; Total.._._____. 15,058,672 13,812,899 
—V. 116, p. 618. 





R. O. Sweezey, A. M. Irvine and G. Sureth, all of Montreal, have been 
elected members of the executive committee.—V. 116, p. 1536. 


Bayuk Bros., Inc.— Stockholders’ Rights.— 

The Common and 2d Preferred stockholders of rgcord April 5 are given 
the right to subscribe at par, on or before April 27, to (new) Ist Preferred 
stock on the basis of 0.234 shares of Ist Preferred stock for each share of 
Common and 2d Preferred stock held. The stockholders on Feb. 13 
authorized the sale of $2,000,000 new 7% Ist Preferred stock (see V. 
116, p. 826).—V. 116, p. 1653. 

Bear Mountain Hudson River Bridge Co.—Bonds 
Offered.—W. A. Harriman & Co., {nc., are offering at 98% 
and int., $3,000,000 Ist Mtge. 7% 30-Year Sinking Fund 
Gold bonds. 

Dated April 1 1923. 


Due April 1 1953. Interest payable A. & O. at 


W. A. Harriman & Co., Inc., New York without deduction of Federal 
income tax not exceeding 2%. Pennsylvania and Connecticut taxes 


not exceeding 4 mills, and Massachusetts income tax not exceeding 6% 
per annum, refundable. Denom. $1,000, $500 and $109c*. Redeemable 
as a whole, or in lots of not less than $100,000, or in part for sinking fund, 
on any interest date, on 60 days’ notice, at the following prices: up to 
and incl. April 1 1928 at 107 '4 and int.: from April 2 1928 to April 1 1938 
both inl., at 105 and int.; thereafter the premium decreasing 4%% each 
year to and including April 1 1947; thereafter at 100 andint. A cumulative 
sinking fund payable semi-annually commencing July 1 1926, provides 
for the retirement of the entire issue by maturity. Chase National Bank, 
New York, trustee. 

Capitalization Authorized and’ Oustandting After Completion of Present Financing 
Ist Mtge. 7% 30-Year Sinking Fund Gold bonds (this issue) _ $3,000,000 
Income 8% 30-Year Sinking Fund Gold Debenture bonds_-. 1,500,000 
Common stock, no par value__________- sath Sas eee meee 12,500 shs. 

[It is stated that subscriptions have been received for the entire Income 
8s and the Common shares.} 

Data from Letter of Pres. E. Roland Harriman, New York, April 19. 

Company.—Incorporated March 1922 in New York, and will construct 
and operate a highway toll bridge across the Hudson River between 
Anthony’s Nose and Fort Clinton. The bridge will be a main artery 
for traffic crossing the river south of Albany, will afford an avenue of 
approach to Bear Mountain Park, and will offer materia] time saving 
to the large commercial traffic between New England, southern New 
York, and points west of the Hudson. 

The bridge will be of the suspension type with roadway of sufficient width 
for four lines of vehicle traffic. Approaches will connect with the Albany 
Post Road on the east and State Route No. 3 on the west. 

The State reserves the right to purchase the bridge at any time at cost 
plus 10% less earned amortization, or for amounts fixed by the charter 
ranging from $4,500,000 during the sixth year after completion to $2,000,000 
during the 26th year. If not putchased by the State prior to the expiration 
of 30 years after completion, the bridge will become the property of the 
State without cost. Rates of toll are subject to regulation by the Public 
Service Commission. 

Construction Contract.—Company has contracted with the Terry & 
Tench Co., Inc., for construction of the bridge and approaches at a fixed 
price. The construction schedule calls for completion within 24 months. 

Earnings.—Net revenue from operation during the first year, is esti- 
mated at $547,400 by W. A. Welch, Chief Engineer, Palisades Inter-State 
Park Commission, based upon actual counts of highway and ferry traffic. 
This is equivalent to over 2'% time annual interest charges and 1 7-10 
times combined annual interest and sinking fund requirements on this issue. 


Booth Fisheries Co., Chicago.—/iscal Year Changed.— 
The company has changed its fiscal year to end April 30, instead of 
Dec. 31, due to seasonal nature of company’s business.—V. 115, p. 2383. 


Borden Co.—New Director.— 
U.N. Bethell has been elected a director to fill a vacancy.—-V. 116, p. 
1527. 


Boston Montana Corp.—Foreclosure Suit.— 

A suit in equity has been filed in the Federal Court at Butte, Mont., 
by the New England Trust Co. of Boston, to foreclose a mortgage of $5,- 
000, . The company has defaulted in payment of $150,000 interest 
on bonds which was due last Sept.—V. 116, p. 1415. 


Boston Store of Chicago, Inc.—Notes Offered.—Ames, 
Emerich & Co. and A. G. Becker & Co., New York and Chi- 
cago, are offering at prices ranging from 100 to 100% and 
int., to yield from 5.29% to 6%, according to maturity, 
$3,750,000 Guaranteed 6°, Serial notes (see adv. pages). 

Dated April 1 1923. Due serially $470,000 each year from Jan. 1 
1924 to 1930 incl. and $460,000 Jan. 1 1931. Redeemable on and after 
Jan. 1 1928 on 60 days’ notice by the payment of principal and interest 
and a premium of % of 1% for each year, or part thereof, which an 
unmatured notes have to run before maturity. Interest poyalie J. & y. 
at First Trust & Savings Bank, Chicago, trustee, or at First National 
Bank, New York, without deduction for normal Federal income tax not 
in excess of 2%. Denom. $1,000, $500, and $100c*. 


Data from Letter of Pres. Charles Netcher, Chicago, April 14. 


Company.—The Boston Store, the second largest department store in 
Chicago and the second largest strictly casn store in America, was estab- 
lished in 1873. The store building consists of 17 stories and 3 basements, 
over 1,000,000 sq. ft., or over 23 acres of floor space. Tne store employs 
3,500 people. It is tne policy to merchandise for cash only. Business 
was incorporated in Illinois in June 1903. All the stock is owned by 
Mollie Netcher Newbury and the Netcher Estate, of which Mrs. New- 
b is sole executor and trustee. ‘The business is now being incorporated 
in Delaware. 4 

Guaranty .—Guaranteed, principal and interest, Mollie age 

y the 


by 
Newbury. The estimated present value of th 


e assets owned 


Sy 
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Guarantor (exclusive of stock in the company) is approximately $10,000,000. 
ncluded in this property is one of the State St. buildings now occupied 
by the Boston Store. 

re a oro sales increased from $5,500,000 in 1903 to over $28,500,000 

Earnings.—In no year since its incoporation has the Boston Store failed 
to earn a profit. The Netcher Estate is worth about $20,000,000 (exclusive 
of the ownership of stock in the-Boston Store). Mrs. Newbury is worth 
about $10,000,000. This wealtn has come primarily from the Boston 
Store and represents its earning power. 

The audited combined income account of the predecessor corporation 
and the guarantor, shows average net income during the past five years, 
before Federal income taxes, of $1,533,967, or equal to more tnan 7 times 
the maximum annual interest requirements on these Notes. 


Combined Net Income—Years ended Jan. 31. 
1923. 922. 921. 1920. 1919. 
Net income $1,367,868 $1,289,344 $755,236 $2,507,348 $1,750,041 
Brandram-Henderson, Ltd.—Annual Report.— 








Earns. Cal. Yrs': 1922. 1921. Earns. Cal. Yrs.: 1922. 1921. 
Net profits______. $163,704 $147,742 Previous surnplus__ $828,360 $897.507 
Bond interest _. 59,581 60,444 | Pref. divs. ( %)-_- 35,000 35,000 
Deprec'n reserve. . 7,500 7,500' Common divs. _-(3%)35,397 (5%) 58,945 
Other reserves___. aan 55,000 

Balance, surplus $96,623 24,798 | Profit & loss surp. $854,586 $828,360 


—V. 114, p. 1411. 
Brier Hill Steel Co.— Dissolution, &c.— 


To act on proposals to reduce the number of shares of Common stock, 
a Special meeting of stockholders has been called for May 5. The meeting 
will also act on other matters incidental to liquidation and dissolution.—V. 
116, p. 1280, 1528. 


Brooklyn (N. Y.) Borough Gas Co.—Bonds Offered.— 
Bodell & Co., New York, are offering at 98% and int., to 
yield 6.10%, $1,000,000 Gen. & Ref. Mtge. Gold Bonds, 
Series ‘‘A,’’ 6%. (See adv. pages). 

Dated April 1 1923, due April 1 1963. Int. payable A. & O. at Title 
Guarantee & Trust Co., New York, trustee. Denom. c*, $1,000 and $560 
& r*, $1,000. Callable on any int. date upon 60 days’ notice at 110 up to 
and incl. April 1 1943; thereafter at 107 % up to and incl. April 1 1953, and 
thereafter at 105 less \% of 1% for each full year which elapses subsequent 
to May 31 1953, in every case plus accrued interest. Company covenants 
to pay int. without deduction for the normal Federal income tax up to 2% 
and will refund the Penn. 4 mills tax, and Connecticut personal property 
tax not exceeding 4 mills per $1 per annum. | 

Issuance .—Subject to authorization by New York P. S. Commission. 


ee after this financing— Authorized. Outstanding. 
Ist M. 5% Gold bonds, due Mar. 1 1938 (closed). $500,000 $500 ,OCO 
Gen. & Ref. Mtge. Gold 6s (this issue) 1 ,000 
6%% Participating Preferred stock_______.__ __- 560,000 300 ,000 
Common stock (div. rate $2 per share per annum). 50,000 shs. 40,000 shs. 
Data from Letter of Richard L. Austin, New York April 5. 
Company.—-Incorp. in New York in 1898. Has franchises in terms ex- 
<lusive and of unlimited duration, and serves gas to the 3lst Ward of the 
Borough of Brooklyn. In area the 3lst Ward is equal to 45% of the 
area of Borough of Manhattan. It is almost entirely residential, most 
favorably located and subject to extensive development. This Ward also 
includes Coney Island, Sheepshead Bay, Manhattan Beach and Brighton 
Beach. The permanent population is estimated at about 100,000, an 
increase of 300% in ten years. In addition there is a very large summer 
population. The territory is developing rapidly. 
wns a modern water gas plant and has an adequate transmission and 
distribution system. The value of the property has been _— upon 
by the P. S. Commission, and according to its findings and subsequent 
expenditures approved by it, there is property value in excess of $2,900,000 
Earnings Year Ended Feb. 28 1923. 





-————— — -~——-——— — = 





EC Ee POF aN ee SR $1,297 469 
‘Operating expenses, incl. maint., taxes & reserve__._.___---- 974,763 

a alae a cme A ninken cakeeaniananemaiie eninan dines $322,706 
EE OE SE 8 ee ae ae eee 85,000 
Amortization of franchises and int. on meter deposits------_- 61,07 





Balance $176.639 

Purpose .—Proceeds of this $1,000,000 Gen. & Ref. Mtge. Gold Bonds, 
Series ‘‘A’’ 6%, and of the sale of the $300,000 Participating Preferred 
stock will be used to redeem $500,000 Gen. Mtge. 5% Gold bonds, due 
1945: $300,000 10-Year 7%% Conv. Gold debentures (and or the 8% 
Pref. stock into which these debenture bonds are convertible), and will 
provide funds for the larger part of the 1923 requirements for capital 
expenditures.—V. 116, p. 1536. 


The stockholders of the Budd Wheel Co., a subsidiary, will vote June 
15 on increasing the authorized Common stock from 50,000 shares to 
100,000 shares, no par value.—V. 116, p. 414, 81. 


Buffalo General Electric Co.—Palance Sheet Dec. 31.— 
1922. 1921. | 1922. 1921. 
Assets— $ $ | Jtahtlities— 
"Property accts___.27,261,551 25,123,243 Capital stock 


~“<—a—<——e8 «+ offen een ennni ee ene nnn ener ww ew ew ew ee ee = 


$ $ 
13,024,500 8,629,200 


‘Other permanent Bonded debt___..11,659,500 13,799,800 
investments____ 1,056,281 1,060,981 Customers’ depos- 263.050 216,918 
Inventories ___..- 677,315 638,347 | Curr’t & accr. liab. 1,001,970 1,048,187 
Accts. receivable _ - 72,780 656.268 Reserves_ __- _. 3,359,232 3,061,338 
eo 1,637,476 303,823 | Surplus----- _. 2,975,900 1,925,795 
Prepaidins.&taxes 175,771 147,423 | 
Other assets_____- 253,380 335,225 | $$$ 
Sinking fund_._.__. 349.598 15.928 "otal (each side) _ 32,284,152 28,681,238 


415, 
11t6, p. 619. 


Butte & Superior Mining Co.—Earnings.— 
Calendar Years— 1922. 1921. 

Total revenue_____--_-. 

Operating costs & deprec 2,807,2 


See income account in V. 


1919. 
$4,861,170 


$2.902.633 x 
34 3.944.897 


895.665  3.682'019 


Net income_------ $95 399 loss$825,665 $97 257 $916,273 
Other income - 95,402 72,713 98 ,433 126,266 
Total income-.-_.--.-.-- $190,801 loss$752,952 $195,690 $1,042,539 
Res. for tax., conting. ,&c 480,652 /,761 177,549 
Balance, surplus_- - -- - loss$289,850 def$752,952 $187,929 $864,990 


x The company’s mines resumed operations on 
shut down since Nov. 10 1920.—V. 116, p. 949. 


California Wine Association.— Distributions from Cap- 
ital Assets.— : 

No dividends have heen paid on the Common stock since 
when a payment of $5 per share was made. 

A distribution of $20 per share from capital assets was paid Feb. 13 1923, 
and a like distribution was paid on April 10 1923, the latter to holders of 
record March 28.—V. 115, p. 440. 


Callahan Zinc-Lead Co.—New Director.— 
L. E. Hanson has been elected a director.—V. 116, p. 1536. 


Canadian Salt Equipment Co., Ltd.—Equip. Notes. 
Royal Securities Corp., Ltd., Montreal, recently offered $100,000 
6% Equip. Trust notes. A circular shows: 
Dated March 1 1923. Maturing in series of $10,000 annually from 
March 1 1924 to March 11933 incl. Interest payable M. & 8. in Canadian 
old coin at Royal Trust Co., Montreal or Toronto. Denom. $1,000c*. 
oyal Trust Co., trustee. 


Jan. 10 1922 after being 





apitalization— Authorized. Issued. 
“Common shares - --------- pepecsetagponeevocececss $100,000 $35,000 
Equipment Trust notes (this issue) --_--.----------- 100,000 100,000 


Company owns 15 new “Class V"’ liquid chlorine tank cars, constructed 
‘by the American Car & Foundry Co., and has 10 similar cars under con- 











—_.. 


struction by the same company for prompt delivery. 
owned and under construction have 
Ltd., fora period of 10 years. Rentals will fully provide during the term 
of the notes for maturing installments of principal and interest and other 
expenses incidental to the operations of the issuing company in connection 
with the equipment note issue. 

The Canadian Salt Co. is the largest Canadian producer of salt in 
Canada, and the only producer in Canada of bleaching powder, caustic 
soda and liquid chlorine for sale. Plants, located at Windsor, Ont., and 
Sandwich, Ont., have a capacity for salt production greater than the 
combined capacities of all other salt producers in Canada. During the 
past 5 years the company produced over 55% of bleaching powder and 
caustic soda consumed in Canada. 


Carson Hill Gold Mining Co.—L£arnings.— 
19: 


The 25 cars now 
been leased to Canadian Salt Co., 





Calendar Years— 1922. 1921. 920. 1919. 
Operating earnings.._... $458,179 $406,639 $560,850 $601,668 
Expemses -_....-- oer 167,710 116,164 182,216 157 ,345 
Depletion & depreciation 212,000 123 ,964 113,089 141,447 

a $78,468 $166,509 $265,541 $302,875 
—V.115, p. 2797. 

Central Maine Power Co.—WNoies Sold.—Bond & 


Goodwin, Inc., have sold at 99 and int., yielding 634%, 
$600,000 6% Gold Coupon notes. A circular shows: 

Dated April 2 1923. Due April 1 1926. Denom. $1,000. Int. payable 
A. & O. without deduction for any normal Federal income tax not exceedin 
2%.  Callable all or part on not less than 30 days’ notice prior to Apr 
1 1924, at 101 and int.; thereafter, and prior to April 1 1925 at 100% 
and int.; thereafter at 100 andint. State Street Trust Co., Boston, trustee. 

Company.—System is comprised of hydro-electric plants with a de- 
veloped capacity of approximately 32,000 h. p., augmented by sufficient 
steam stations to take care of emergency requirements, tne whole system 
being interconnected by 510 miles of transmission lines. Tnese hydro- 
electric eles ager are located principally on the Kenneoec River and 
are susceptible of much greater development. The operations of the 
companys system cover many of the most important communities in the 
State, serving almost one-tnird of the entire population. 

Capitalization as of Feb. 28 1923— Authorized. Outstanding. 
Common stock (paying 2%)-_.._-__..__._---_-- $2,500,000 $2,500,000 
Preferred stock 6% cumulative 60,800 660,800 


Preferred stock 7% cumulative_______________~- 7,339,200 6,100,100 
I a closed 4,556,000 
 £ ep le gi 00 ee unlimited 3, ,000 
ist & Gen. Mtge. “*B’’ 6s, 1942.-..........--- unlimited 811,500 
RRR <r closed 831,500 
6% Gold Coupon notes (this issue)___.________- 00,000 600,000 
Purpose.— o reduce floating debt and for other corporate purposes. 


Consolidated Earnings—Year ended Feb. 28 1923. 





Gross earnings.......- -- 5 alan dA ian the at Uns ban dae thie intlan ian Minikani amie enaliaalin ae $3 444,180 

Net, after oper. exp., taxes, deprec. & guaranteed dividend_-_-_-_- 1,371,616 

Int. on funded debt, $736,453; other interest, $62,267________- 71 
il ala non atin ch cients lita tis teeter ie i hacen iahidaiastitiaiiiataam $572,896 


Issuance.—Subject to approval of the Maine P. U. Commission.— 
V. 115, p. 1432. 


Checker Cab Mfg. Co.—Jnitial Dividend, &c.— 

The directors have declared a dividend of 83.33 cents per share on the 
Class ‘‘A’’ participating stock, payable May 1 to holders of record Apr. 25, 
being at the rate of $5 a share per annum for the period from the date of 
issuance to May 1 (see offering in V. 116, p. 86). Three quarterly divi- 
dends of $1 25 a share were also declared on the stock, payable Aug. 1 and 
Nov. 1 1923 and Feb. 1 1924 to holders of record July 16 and Oct. 15 1923 
and Jan. 15 1924, respectively.—V. 116. p. 1055. 


Chino Copper Co.— Annual Report. 

The company on April 20 issued its pamphlet report for 1922. The con- 
solidated income account for 1922 was given in V. 116, p. 725, and the 
balance sheet as of Dec. 31 1922 inV. 116, p. 1055.—V. 116, p. 1537, 1280. 


Cities Service Co.— Dividends .— 

The directors have declared the regular monthly cash dividends of % of 
1% on its Preferred and Preference ‘‘B’’ stocks and % of 1% in cash scrip 
and 14% in stock scrip on the Common stock, all payable June 1 to 
ee of record May 15. Like amounts are also payable May 1.—V. 116, 
Dp. P 


Cole Motor Car Co.— March Production.— 

Production figures for March as given out by President J. J. Cole show a 
gain of more than 300% over the production during February and the 
schedule of cars to be built to satisfy the demand during April, it is stated, 
will be far in excess of all anticipations.—V. 115, p. 2909. 


Columbia Gas & Electric Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 95 per share on 
the present capital stock, par $100, payable May 15 to holders of record 
Apr. 30. This rate is equivalent to 65 cents per share on the new no-par 
stock to be issued in exchange on June 1 for the present shares on the basis 
of 3 new shares for each share now held. Previous dividends were at the 
rate of $6 per annum ($1.50 quarterly). 

President P. G. Gossler says in substance: ‘‘This rate of dividend was 
fixed to correspond to a quarterly dividend of 65 cents per share on the 
no par value stock when issued. The shares without par value will be ex- 
changed for the present outstanding shares on the basis of three shares of 
new stock for one share of the old. Certificates for the new stock will be 
ready for exchange June 1 next.’’ 

H. G. Scott has been elected a Vice-President. Harold Stanley, Presi- 
om of J he Gperamty Co., has been elected a member of the committee. 
—V. 116, p. 1653. 


Consolidated Mining & Smelting Co. of Can., Ltd.— 

The annual report for the calendar year 1922 says: 

The stockholders in May last authorized an issue of $7,500,000 of bonds 
to refund tne then existing issue of $3,000.000, and to provide $3,000,000 
to take care of certain past capital expenditures and to pay for the con- 
struction of tne concentrating mill at the Sullivan Mine—the remaining 
$1,500,000 of the authorized issue to be subiect to the action of the Board. 

Nearly all of the $3,000,000 issue have been exchanged par for par for 
bonds of the new issue—$1,000,000 of the new issue for the Sullivan Mill 
have been sold at par and interest without any expense to the company. 
The remaining $2,000,000 have been pledged to tne bank rather than 
sold, as cirectors considered it best to ret.re these gradually from deprecia- 
tion and depletion accounts. 

Income Account—Ca -_ dar Years. 
‘pe 





1921. 1920. 











Sales... _.- a ee os ae $9,576,201 $7,516,865 $7,227,611 
STEELE ERASE IEE EE A 2,023,764 2,779,434 3,336,463 
TEE RLS LEE 26,243 8,575 31,287 
Power Co. dividend......-<-«-<<-- 128,480 256,960 241,844 

OS pe ae eee Y $11,754,688 $10,561,834 $10,837,205 
ESS EEF SEO EE EEL IESS $2,779,434 $3,336,463 2,987 ,297 
Ee eee ae 1,194,389 385,998 1,747 402 
Te ee lol il 645,809 634,873 517,029 
OE OEPEESS SSE LATE IDLE 4,381,424 5,270,372 4,971,003 
Development expenses__......----- 306,773 232.693 203,278 
ERLE ER eC ape 405,145 105,357 105,116 
RE A ER SE CRE SEE RRR 2 9 ea cen 
ERS A ROT Sa OFT a SI TO 3,550 3,300 3,800 
i 10,336 22,736 10,928 
i 239,198 231,596 251,023 
i a eo eoumedoue RRS ig oe SE SE Se 
Government takes. .....<-<««<e----- 252,882 67,725 99,618 
Dividends - .- .- i tniti~tabehebhadncnin. tes: > lee 790,027 

RS Ure site eee wea sur$1,228,330 def$270,723 def$849,319 


Profit and loss balance_____...._--- $2,055,185 $1,147,462 $809,014 

The balance sheet as of Dec. 31 1922 shows total assets of $21,341,879. 
This includes total fixed assets, &c., $17,526,766; accounts receivable, 
$247,689: cash, $4,134; inventories, $2,534,747. Offsets include capital 
stock, $10,533,200; bonds, $4,000,000; special loan, $2,000,000; other 
bank loans and overdraft, $1,271,087; interest, taxes, &c., accrued, 
$363,000; accounts payable, $1,118,908, and proft and loss surplus, 


$2,055,185.—V. 116, p. 1653. 
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Computing-Tabulating-Recording Co.—Rights.— _ 

The stockholders of record April 27 will be given the right to subscribe 
on or before May 18 to 19,655 shares of Capital stock of no par value at 
$75 per share in the ratio of 15 new shares for each 100 shares held. The 
offering has been underwritten. Payment of subscriptions must be made 
at the office of Empire Trust Co., 120 Broadway, New York City, in 
New York funds. " 

Application will be made to list the new stock upon the New York Stock 
Radkanee. 


Pres. Thomas J. Watson, April 17, says: 

The directors on April 17 decided that it was to the best interests of the 
stockholders that the company should be supplied at this time with addi- 
tional working capital through the issuance of additional capital stock. 
All of the cash received from the sale of this stock will be used to pay off 
the company’s current loans. This will reduce the interest charges at the 
rate of about $85,000 per year, and will leave the company free of debt 
except for current merchandise accounts and the Computing-Tabulating 
Recording Co. sinking fund bonds maturing in 1941.—V. 116. p. 1537. 


Continental Utilities Co., Lansing, Mich.— Sale.— 


See Interstate Public Service Co. under **Railroads”’ above.—V. 96, p.421. 


Crane Co., Chicago.— Annual Report.— 

President RK. T. Crane Jr., April 16, wrote in brief: 

On Dec. 1 1922 we ~— in full all outstanding $4,900,000 Ist Mtge. 5% % 
bonds {funds for which purpose were provided through the sale of $5,000,000 
7% Cum. Pref. stock. See offering in V. 114, p. 2584.] 

The dividends on both Preferred and Common stock were earned with 
some margin, but the year was only moderately productive. For the first 
three months plants operated at a loss, but the active demand for building 
material thereafter enabled us to increase the output and make some money. 

We charged off for depreciation $841,468 and added in new machinery and 
equipment $1,157,930, making a net increase in this account of $316,461. 

The surplus account shows a decrease of $1,512,757, owing to the decla- 
ration of a stock dividend of $2,059,325 in December 1922. 


Profit and Loss Statement for 1922. 














Balance to surplus after deprec., taxes, and Pref. and Com. divs. $546,568 
PROVIOGS GURDEUS . «a ce wectacescesccceassccewesesccascnasces 8,638,211 
SR 4 ns ranacances peawce pd enw adacoene ee eewonseed $9,184,779 
BOGE GEVEEG (96 Delon cc cccccces dc ccccccccecasecesonesees 2,059,325 
Pe GE FOND Gs wor oswscacedensscccenssccccetnecen $7,125,454 
Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 
Assels— $ Liabtlities— sg S 
Real estate, mach. Preferred stock___13,811,000 8,228,700 
& equipment. -_y24,438,390 23,378,531 |Common stock--_43,258,950 41,199,625 
Inv. in assoc. cos. .14,803,678 13,255,053 | Accounts payable. 3,698,917 1,895,716 
Ist Mtge. 5%% Ist Mtge. 5%% 
bds. in treasury - enw inh Pt . Mn wnncotinmes.  waedda 4,904,000 
Pref. stk. subserip. 975,743 1,993,299) Reserve for insur., 
Inventories ------ 20,324,044 15,373,410! taxes, &c______21,875,821 1,420,568 
SR REE 2,986,021 3,408,913; Contingencies res. 4,324,290 =—_____. 
Notes & accts. rec.x10,244,067 7,401,424) Surplus... _- ...-. 7,125,454 8,638,211 
U.S. Govt. secur. 322,190 1,472,190 
re 74,094,433 66,286,820| Total _._.___-- 74.094,433 66,286,820 





x After deducting $155,879 reserve for doubtful accounts, 
ducting $11,751,965 for depreciation reserve. 
reserve.—V. 115, p. 1434. 


Davis-Daly Copper Co.—Suit.— 

Suit against the company and its ry meg the Smokehouse Mining 
Co., was filed in the Federal Court at Butte, Mont., March 31, by Daniel 
N. Dellinger of St. Paul, and David F. Roach of Butte, alleging the inter- 
locking directorates of the two companies deprived the stockholders in the 
latter company of profits from mining operations for five years prior to 
Jan. 20 1923. The plaintiffs alleged that ores to the value of $700,000 
have been taken from the Smokehouse ground by Davis-Daly and no ac- 
counting made. | 

In regard to this suit for an accounting, C. G. Schirmer, Treas., of the 
company Says: 

‘‘In 1899 the Smokehouse Copper Mining Co. was organized and owned 
a seven-ninths undivided interest of the Smokehouse Lode mining claim, 
the other two-ninths being owned by various interests. 

“The seven-ninths interest was capitalized by the issue of 268,960 shares, 
of which Davis-Daly now owns 237,121 shares or about 90%. Davis- 
Daly also owns over 1-9th undivided interest in Smokehouse lode claim. 

“The 31,839 shares outstanding are owned by 8 or 10 different stock- 
holders, including the Anaconda Copper Mining Co. The Davis-Daly 
Copper Co. has offered to buy these shares but some of the holders, includ- 
ing the a Roach, are asking exorbitant prices for their share.’’—V. 
116, p. 3. 


Davol (Cotton) Mills, Fall River, Mass.—E£ztra Div.— 

The directors have declared the regular quarterly dividend of 14% and 
an extra cash dividend of 10%. The extra cash dividend is payable May 1 
to holders of record April 12 and is to be provided for by the sale of Liberty 
bonds acquired during the war. The quarterly dividend is payable July 2 
to holders of record June 25.—V. 110, p. 2660. 


(D. G.) Dery Corp.—Personal Receiver for President.— 
Francis J. Gildner, personal receiver for D. George Dery of the D. G. 
Dery Corp. in Pennsylvania, and Abraham Benedict were appointed 
rem gr | receivers for Mr. Dery personally by U.S. District Judge Mack 
Dp . 


y After de- 
z Includes Federal tax 


In connection with the substantial quantity of personal assets alleged 
to have been turned over by Mr. Dery prior to Sppenminnens of equity 
receivers for the corporation (V. 116, p. 1417) to the corporation, to his 
wife and to various individuals, it was agreed at a conference between 
the personal receivers and the corporation receivers at a conference April 
18 that such assets should be placed in escrow pending court decision 
as to their final disposition, or mE TT some agreement between the 
personal and corporate receivers.—V. 116, p. 1537, 1417. 


Diamond Match Co.—~Sells Plant.— 
The Oshkosh, Wis., plant of the company, it is re 
Hr} we a Match Corp., with headquarters at 


Dominion Canners, Ltd.—Amalgamation.— 

._ According to Hamilton, Can., dispatches, the amalgamation of between 
35 and 40 independent canning factories with Dominion Canners, Ltd., 
has been consummated. Promoters are not just yet prepared to state, 
in its entirety, the list of factories that now join forces with Dominion 
Canners. ‘There are still possibly 2 or 3 more concerns to be included, 
and some that, while it is fully expected they will come in, have not given 
their final decision.—V. 114, p. 1539. 


Douglas-Pectin Corp., Rochester, N. Y.—Earns., &c. 
Net earnings for the quarter ended March 31 last were approximately 
$290,000 after reserve for interest and taxes. Sales are running ahead of 


The Equitable Trust Co. has been appointed re trar of th 
stock.—V. 116, p. 1417. bP gis a e Common 


Eastern Steamship Lines, Inc.—Recapitalization, &c.— 

Tne stockholders on April 18 approved the plan to reclassify the stock 
by authorizing in addition to the 90,000 of no par value Common shares 
now authorized an additional issue of 35,000 shares of 7% cumul. Ist 
Pref. of $100 par and 90,000 shares of no-par Cumul. Pref. entitled to 
receive dividends at rate of $3 50 per share per annum. 

It is proposed to issue as a stock dividend one share of the new no par 
value eet. stock upon each share of present no par value Common. - 
dent Calvin Austin in a letter to stockholders, says: 

“The Ist Pref. stock will be available for acquiring additional properties 


rted, has been sold 
shkosh.—V. 116, p. 


and lines, and increasing and developing the property and business of 


the ration. 

98 the non-par value Pref. stock. The very satisfactory earnings 
of the company for 1922 would, in the absence of any requirements for 
extraordinary expenditure, warrant placing the present Common shares 
upon a substantial dividend basis. aving in mind, however, the increase 





in business during the past few years, and the expected growth of business 
in the immediate future, with a consequent demand for further equipment, 
the management has contracted for the construction of 2 high-class, com- 
bined passenger and freight steamers for the Boston and New York service. 
It is deemed wise for tne present to apply a large part of tne present re- 
sources and earnings to the acquirement of these new steamers, and it is 
believed that tnese resources and earnings will, in the very near future, 
provide in full for said cost. , 

‘As this expenditure will mean an application of surplus and earnings 
to capital account, it has been considered fair that the Common share- 
holders should at tne time of tne reclassification of the stcck receive, by 
way of a stock dividend, something to represent such part of the surplus 
and earnings as may be applied to capital account. Accordingly it is 
suggested that provision be made in the reclassification for 90,000 no-par 
vaiue Pref. shares, entitled to cumulative dividends at the rate of $3 50 
per share per annum. There are 90,009 shares of present no-par value 
Common stock now authorized, of whicn 85,254 snares are outstanding, 
and it is proposed to issue as a stock dividend one share of the new no-par 
valve Pref. stock upon each share of present no par value Common stock. 

‘Both the Ist Pref stock and tne no-par value Pref stock will be made 
retirable; the Ist Pref. at 105 and dividends, and the no-par value Pref. 
stock at $55 per share and dividends.—V 116, p 941. 


Earl Fruit Co. of Calif.—Bonds Offered.— Hunter, Dulin 
& Co. and Bond & Goodwin & Tucker, Inc., are offering at 
99 and div., to yield about 6.60%, $3,800,000 Ist (Closed) 
Mtge.64%% Sinking Fund Gold bonds(see advertising pages). 

Dated April 1 1923, due June 1 1938. Denom. $1,000, $500, $100 c*. 
Callable on any int. date on 30 days’ notice at 105 and int. to and incl. 
June 1 1928, at 104 and int. to and incl. June 1 1933; at 103 and int. to 
and incl. June 1 1934, and thereafter at a premium decreasing % of 1% 
for each succeeding year. Int. payable J. & D. at Pacific-Southwest 
Trust & Savings Bank, Los Angeles (trustee), Bank of California N. A., 
San Francisco; [llinois-Merchants Trust Co., Chicago, and Chatham & 
Phenis National Bank, New York, without deduction for normal Federal 
income tax not exceeding 2%. 

Company .—Incorp. in Calif. in 1887. Is one of the oldest institutions 
of the kind in the West. Originally company was a marketing organization, 
but in the last decade has expanded to include practically all co-ordinated 
lines of the fruit business. The scope of operations of the company extends 
over the entire United States and Canada and also inciudes a very consider- 
able European export business. Through the controlling ownership of 
two of the largest auction companies on the Atlantic Coast, powerful in- 
fluence is exerted in every field of distribution. Extensive facilities for 
fruit packing for ordinary and cold sturage and warehousing provide for 
the products of the company properties as well as for those of many inde- 
pendent growers under contract. Under the consolidation, the company 
with its affiliations is an integrated institution covering every phase of the 
fruit business from the soil to the retail merchant. 

Security.—Secured by a first mortgage on 13,745 acres of fruit and farm 
lands and numerous packing houses and warehouses strategically situated 
in the States of California, Washington, Oregon and Idaho; also a saw- 
mili and box factory at Klamath Falls, Ore. 

Assets and Earnings .—Total resources of company, including subsidiaries, 
are in excess of $12,500,000, without taking into consideration good-will 
trade-marks, _— contracts, &c. In 1922 the turn-over was in excess 
of $44,000,000. 

Average annual net earnings before interest and Federal taxes for the 
past 5 years, 1918 to 1922, inclusive, have been $903,688, or 3.66 times 
interest requirements on this issue of bonds. 

Sinking Fund.—A sinking fund, beginning Dec. 1 1924, will retire approxi- 
mately $1,975,000 bonds before maturity.—V. 113, p. 2619. 


Electric Storage Battery Co.— Stock to Employees, &ce.— 

The stockholders have approved (1) a plan to sell 6,000 shares of stock 
to employees at $53 per share and (2) a plan for pensioning certain classes 
of employees (see V. 115, p. 550). 

Operations at the new Crescentville plant are about two-thirds of 
capacity.—V. 116, p. 1173, 1057. 


Fall River Electric Light Co.— To Increase Capital. , &ce.— 

The stockholders will vote April 26 (a) on increasing the authorized 
common stock from $3,500,000 to $5,250,000 and (b) on changing the par 
value of the stock from $100 to $25 per share. 

It is proposed to spend an amount not to exceed $2,625,000 in acquiring 
stock of the Montauk Electric Co., which proposes to construct a large 
power distributing plant in Fall River, Mass.—V. 113, p. 1776. 


Ford Motor Co., Detroit.—Sale of Cars Possible With 
Initial Deposit of $5.— 

See Under “Current Events” in last week’s ‘‘Chronicle’’, page 1608.— 
V. 116, p. 1654. 


Frontenac Motor Co.—Bankrupicy.— 

This company, organized in 1922. has filed a voluntary petition in bank- 
ruptcy in the District Court at Indianapolis, listing assets at $425 and lia- 
bilities at $88,164.—V. 115, p. 765. 


Robert Gair Co.—Larnings.— 

There has been a substantial gain in the earning power of the company 
so far during 1923, according to the bankers identified with the company. 
The net profits after depreciation and taxes in tue March quarter were 
$336,000, or at the annual rate of $1.344.000 as compared with actual 
profits in 1922 of $519,492. In other words, the current business of the 
company is running at a rate sufficient to produce net profits 150% larger 
than in 1922 and equal to better than 4% times interest requirements 
on its Ist Mtge. bonds. 

Results for Calendar Years. 














1922. 1921. 1920. 1919. 
es. emails $788,991 a$1,577,207 $3,150,585 $1,345,160 
Depreciation ......-.-.-.. $269,498 $871,028 x$1,060,956 $386,309 
Bond interest_—__...--- i i ee, 0 
Federal. &c., taxes___-_- Not shown 134,078 131,606 165,000 
Preferred dividends_._.. # ---~--- 536,378 399,525 203,811 

Balance, surplus_ ---- $242,341 df$3,118,691 $1,558,498 $590,040 


a Loss. 





x Includes $500,000 reserve for contingencies. 
Balance Sheet. : 
Dec.31°22 Jan. 6 '22.| Dec. 31°22 Jan. 6°22 

Assets— $ $ | JAabilities— 

Land, buildings, >, ff ee 833,200 

mach. & equip.x13,969,898 13,948,226 | 2d Pref.7% stock. 4,000,000 4,000,000 
Goodwill_-_------- 1 1;|;Common stock.-.-y2,375,000 2,375,000 
Cash for ret. of lst Capital surplus.__ 8,264,168 8,335,321 

Pf.stk.(see contra) 428,248  £-.---- Oblig. for red. of 
Gair Realty Corp. Ist Pf. 7% Cum. 

a i RI 833,200, stk. (see contra) 428,248 —_____- 
Inventories - - - - - - 2,032,586 1,882,393) Ist Mtge. 7s__---_- 4,000,000 4,000,000 
Accts. & notes rec. | Oblig. on contr. for 

(less reserve) _._. 1,646,946 1,348,457 pur. of Quincy 
Stocks and bonds hg inne ace adie 40 ,000 440,000: 

(at cost)....--- 47 496 20,942) Accts. pay., incl. 
ica cain is 903,403 1,076,958 payroll. _....-- 1,046,588 953.730 
Deferred charges... 364,398 352,041) Accr. int. & taxes. 189,899 37,159 
Deficit. ....._._. 1,397,951 1,560,192) Divs. pay. on 2d 

Tot. (each side) .20,790,927 21,022,410 Pref. stock -. --- 47 ,025 48,000 





x After deducting $3,878,140 for depreciation. y 475,000 shares of 
no par value at $5 per share. 
ote.—An agreement is in force under which the company may be called 
upon to redeem $735,000 of the 2d Preferred stock at par in quarterly 
cumulative installments of $75,000 or 25% of the quarterly net earnings, 
whichever is the lower. Agreements also provite that until $1,135,000. 
of the 2d Preferred stock shail be redeemed, the holders thereof shall receive 
6% per annum on the value in lieu of dividends. No dividends have 
been paid on 28,650 es of 2d Preferred 7% Cumulative stock since 
June 1 1921.—V. 116, p. 1057. 


Gates Rubber Co., Denver, Colo.—Pref. Stock Offered — 
James H. Ca & Co., Avery, Bordman & Traylor and Edwin M. 
Bosworth & Co., Ay Colo., recently offered at a price to yield over 
7% $350,000 7% Cumul. Pref. (a. & d.) stock, Series of 1923 (par $100) 
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Dividends cumulative from Mar. 1 1923 and payable Q.-M._ Red. all 
or part at 110 and divs. on 30 days’ notice. Registrar, Bankers’ Trust Co., 
enver; transfer agent, Gates Rubber Co., Denver. 

Company .— Property consists of a modern rubber manufacturing plant, 
comprising 16 unit buildings containing approximately 375,000 sq. ft. of 
floor space, located in Denver. The company manufactures cord tires, 
fabric tires, tubes, fan belts and radiator hose. 

Purpose.—To purchase and install new equipment and to provide addi- 
tional working capital. 

nh gamer 2 earnings for 1922, after depreciation and Federal taxes, 
amoun to $369,790, or more than 7% times the dividend requirements 
on the Preferred stock, including this issue. Average net earnings for the 
past six years, after depreciation and Federal taxes, based on 1922 rates, 
amount to $253,608 per year, or more than 5 times the Preferred stock 
dividend requirements, including this issue.—V. 116, p. 621. 


General American Tank Car Corp.— Annual Report.— 

















Calendar Years— 1922. 1921. 20. 1919. 
Gross sales & rentals____ Not stated $21,755,724 Not stated $20,975,808 
Net oper. profits. __-__- $3,131,068 $2,907,473 $3,838,363 $4,459,594 
Depreciation _________- 762,816 905,584 707 525 547 .635 
Interest on Tank Car 

Equipment notes - -_-_-_- 661.456 662.871 543,160 353 O74 
, Se Cae pape 185,000 184,404 418,604 1 263,331 
First Pref. dividends- __ 500 .330 345,652 302,431 237 174 
Second Pref. dividends _ - Retired 23 300 70,000 
Common dividends - 760,203 760,710 605,738 299 961 

Balance to surplus... $261,262 $48,252 $1,237,606 $1,688,419 

Balance Sheet December 31. 
1922. 1921. 1922. 1921. 

Assets— x Liabilities— $ bs 
Rolling stock (tank Preferred stock... 8,843,900 4,871,700 

cars)_.____._.__14,325,032 15,154,098 | Com. stk. equity__10,663,035 10,551,002 
Real estate, plants Tank car equip. 

& machinery... 5,466,210 5,372,632 segs 9,192,000 11,855,000 
Pats. & goodwill -- 1 2| Notes payable___. 2,900,000\ 720,284 
Investments-_.- - _-_-_ SE Accounts payable. 1,568,991! 

OT a i a 1,628,783 1,313,888) Accr.taxes,int.,&c 648,902 294,370 
Notes receivable_. 5,302,908 4,209,466) Divs. payable.... 534,842 466,968 
Trade acceptances a +smbece Res. for conting. 

Accounts rec____- 2,122,797 1,488,364 & Federal taxes. 295,000 300 ,000 
Inventories _._._- 5,615,400 1,736,224)! Other reserves__.. 834,212 1,001,602 
gg er 168,218 

Prep.int.,ins.,&c 796,001 618,034 Tot. (each side) _35,480,883 30,060,926 


A. H. Mulliken has been elected a director, succeeding C. H. Coyle.— 
V. 116, p. 1418. 


General Asphalt Co.—Tenders.— 

The Bankers Trust Co., 10 Wall St., N.Y. City, will until April 26 
receive bids for the sale to it of 8% 10-Year Sinking Fund Conv. Gold 
bonds dated Dec. 1 1920, to an amount sufficient to exhaust $50,760, 
and at a price not exceeding 105 and interest.—V. 116, p. 1654. 


General Baking Co.—Sales—Earnings, &c.— 

Sales in the first quarter of this year have been approximately 15% 
in excess of 1922. Earnings, it is stated, are about the same as last year. 

A bakery has been acquired in New Haven, Conn., with five ovens, 
which will soon be increased to 10. A new 12-oven bakery in the Bronx, 
costing about $1,000,000, started in February. It is producing over 
100,000 loaves daily. Present plans include a bak in Brooklyn, N. Y. 
Land has been bought and construction will begin this year.—V. 116, p. 


1057. 
General Electric Co., Schenectady, N. Y.—Orders. 
According to a statement made by President Gerard Swope, orders re- 
ceived by the company for the three months ending March 31 1923 totaled 
$80,010,045, as compared with $51,335,300 for the corresponding quarter 
in 1922, or an increase of 56% .—V. 116, p. 1654, 1527. 


General Motors Acceptance Corp.—Capital Increased .— 

The company has filed a certificate at Albany, N. Y., showing an increase 
in the capital stock from $4,800,000 (all outstanding and owned by the 
General otors Corp.) to $6,000,000, par $100. The New York State 
Banking Dept. has approved the increase.—V. 116, p. 613. 


General Motors Corp.—New Subsidiary Co., &c.— 

The poe) ieee has organized a subsidiary, General Motors Chemical Co., 
which will market through gasoline filling stations, refiners and large 
distributors of gasoline, what is essentially a modified type of gasoline. 
This new type of gasoline contains an ‘‘anti-knock’’ compound which has 
been developed after many years’ experiment by the General Motors 
Research Corp. at Dayton, Ohio. : 

To fill vacancies existing on the board, John L. Pratt, Vice-President of 
Genefal Motors in charge of accessory companies, and DeWitt Page, Pres. 
and Gen. Mgr. of New Departure Mfg. Co., have been elected directors .— 
V. 116, p. 1654, 1538. 


General Petroleum Corp.— Note Issue Authorized.— _ 

The stockholders on Apr. 17 authorized an issue of $10,000,000 5-Year 
6% Gold notes, proceeds of which will be used for the construction of storage 
facilities in Calfornia.—V. 116. p. 521. 


General Refractories Co.—Acquisition.— 

Negotiations for the purchase of the American Refractories Co. have 
been concluded and the merging of the two companies now awaits the formal 
approval of the stockholders of the two companies. The American com- 
pany has plants in Danville and Joliet, Ill., and Baltimore, the combined 
capacity of which is approximately 36,000,000 brick annually. It also 
has foreign magnesite properties, but it is stated that these are not involved 
in the deal.—V. 116, p. 1281. 


Gill Manufacturing Co. of II]l.—Stock Sold.—Paul H. 
Davis & Co. and Lamson Bros. & Co., Chicago, have sold 


at $25 per share 35,000 shares Common stock of no par value. 

Application will be made to list stock on Chicago Stock Exchange. 
Transfer agent, Central Trust Co. of Illinois, Chicago; registrar, Continental 
& Commercial Trust & Savings Bank, Chicago. 

Capitalization.—Common stock (no par value), 70,000 shares. No 
preferred stock or bonds. 

Company .—Incorp. in Illinois in 1917. Manufactures and distributes the 
well known Gill piston rings, which are extensively used in replacement 
work by automobile garages, repair stations and accessory dealers located 
throughout the United States. Company owns and operates through 
affiliated organizations 28 branch sales establishments situated in the 
various distributing centres of the United States, and in addition Gill 
piston rings are regularly sold by many thousand deaiers in ati parts of 


the country. ; 

During i922 company manufactured and sold over 4,000,000 rings. 

Put pose.—Pr will be used to retire a smal! outstanding issue of 
Preferred stock, to pay all bank debt and to provide working capital. 

Earnings.—Estimated net profits for 1923 should be in excess of $300,000, 
or more than twice dividend requirements. Net earnings available for 
dividends on this issue before deducting speciai bonuses to officers and 
empioyees and Federal income taxes paid, but after deducting all other 
es, including depreciation, amortization of —_ and after allowance 
for Federal taxes at the 1922 rates, for 1919 (7 months), 1920 and 1921, 
averaged $235,847, or $3 39 per share on 70,000 shares of stock. During 
1922 company suffered a loss of $128,521. 

Diridends.—Directors have indicated their intention of immediately 
placing stock on an annual dividend basis of not less than $2 per share, 
payable in quarterly installments, beginning July 1 1923. 


Gilliland Oil Co.—Reorganization Plan.— 

Judge Morris in the U. 8. District Court at Wilmington, Del., approved 
the reorganization plan. The plan has been consen to by the creditors. 
See V. 116, p. 727, 1184. 


B. F.) Goodrich Co.— Pref. Stock Retirement—Business .— 

he stockholders on April 18 voted to retire 11,880 shares of Pref. stock. 

President Work reported that the volume of business for the first quarter 

of the present year was Satisfactory and showed a marked increase over the 
same period for the previous year. 

The regular quarterly dividend of $1 75 cents per share was declared on 

the Pref. stock, payable July 2 to holders of record June 21.—V. 116, p.1538. 





(H. W.) Gossard Co., Inc.—Common Divs.—Earnings .— 

The directors have declared a dividend of $1 a share on the Common 
stock, payable in quarterly installments of 25c. a share on the first day of 
June, July, Aug. and Sept., to holders of record on May, June, July and 
Aug. 20., respectively. The directors also declared the regular quarterly 
dividend of 1*4 % on the Preferred stock, payable May 1 to holders of record 
April 20. The only distribution on the Common stock in 1922 was $1 a 
share paid Dec. 28. 

Earnings for the first quarter of this year, after all charges, including 
Federal taxes, it is reported, were $127,954 greater than the total for the 
first six months of 1922.—V. 116, p. 1184. 


(W. T.) Grant Co.—Sales.— 


Years ended Jan. 31— 1922-23. 1921-22. 1920-21. 1919-20. 
DOs cb sdswos sdncsias $15,382,631 $12,728,412 $10.192.535 $7,941,688 
= NOG protite.......... $1,610,927 $651,781 $557 880 $632,099 


x Before taxes and bonuses and after inventory adjustment. 

The volume of sales for the first quarter of the calendar year 1923 was 
sat | + Sea an increase of 50.92% over the same period last year.—V. 115, 
p. 550. 


Green Star Steamship Corp.— Modifications to Reorgan- 
ization Plan—Operating Agreement.— 


The committee for the 5-Year 7% Marine Equip. Serial lst Mtge. bonds 
and 5-Year 7% Marine Equip. Sink. Fund Ist Mtge. bonds has notified 
the holders of certificates of deposit of the adoption of certain modifications 
to the plan of reorganization dated Oct. 1 1922 (V. 115, p. 2273). 

The committee in a circular dated Apr. 5 gives a brief outline of an oper- 
ating agreement for the operation of the steamships, executed with the 
Pianet Line, Inc. The committee says in substance: 

The seven vesseis which, under the plan, are to be acquired by the new 
company, have been sold at marshal’s sales and have been bought in on 
behalf of the committee and are about to be transferred to the Planet 
Steamship Corp. The reorganization managers and the new compan 
have executed an agreement for the operation of these seven vessels wit 
Planet Line, Inc., a subsidiary of the Seas Shipping Co., Inc. (Arthur Lewis, 
President). The Seas Shipping Co., Inc., which has been engaged in the 
successful operation of a fleet of steamships for many years, guarantees 
the performance of this agreement. 

Under the terms of this agreement, the ships will be reconditioned and 
promptly placed in operation. The agreement provides a fixed income to 
the new company of approximately $188,000 per annum, which should be 
ample to pay interest on and partially amortize the indebtedness incurred 
in terminating the receivership, removing the maritime liens, transferring 
the vessels to the new company, reconditioning the same, and the other 
expenses of reorganization, and to pay initially a smal] dividend on the stock 
to be issued under the plan to the depositing bondholders. 

The operating agreement further ae for the payment to the new com- 
pany of 50% of the net profits of the operation of the vessels, after deduct- 
ing 7%% of the gross operating income, which 74% is retained by the 
Planet Line, Inc. 

After the new company shall have received out of the net profits of the 
operation of the vessels a sum equal to the value of the seven vessels covered 
by the operating agreement, at the rate of $30 per d. w. ton, the new com- 
pany agrees to deliver to the Planet Line, Inc., an amount of capital stock 
of the new company which will equal 51% of the total capital stock of the 
new company issued and outstanding after such delivery shall have been 
made. he stock issued to the Planet Line, Inc., under these provisions 
will not be entitled to share in the earnings of the new company received 
or accrued prior to the delivery of such stock. It is provided, in effect, 
in the operating agreement that, at the time the 51% of the capital stock 
is delivered, all liens or encumbrances upon the seven vessels covered by 
the operating agreement shall have been discharged. 

The operating agreement will remain in force for a term of five years, but 
the Planet Line, Inc., has the option to renew the agreement for two fur- 
ther periods of five years each. In case the new company shall not have 
received, before the operating agreement shall terminate or expire, as its 
share of the net profits from the operation of the vessels, a sum equal to 
$30 per d. w. ton on all of the vessels covered by the operating agreement, 
the Planet Line, Inc., shall not receive or be entitled to receive any of the 
capital stock of the new company. 


Modification of Reorganization Plan. 


By reason of ae prowsnens of the above operating agreement, the com- 
mittee has approved and adopted on Apr. 5 1923 an agreement of modifica- 
tion of the plan of reorganization. The principal features of the modifica- 
tion are as follows: 

In view o?f the fact that two of the vessels have been sold for cash, in order 
to provide a portion of the funds necessary for reorganization, and of the 
fact that the operating agreement makes it unnecessary for working capital 
to be furnished by the new company, the committee has determined to re- 
duce the amount of bonds to be authorized py the new company from $2,- 
000,000 to $800,000. 

The securities to be authorized by the new company wil: be as fo.lows: 
(1) First Mortgage Income bonds, $800,000; (2) Common stock, 140,000 
shares of no par value. 

The amount of the capital stock to ove issued in exchange for the Serial 
and Sinking Fund First Mortgage bonds as provided in the plan remains 
unchanged, and the balance of the authorized capital stock will be placed 
in escrow under an agreement providing that such amount of the capital 
stock as may be necessary for such purpose shall be delivered to the Planet 
Line, Inc., as and when that company shall ne enticled to receive the same 
under the provisions of the operating agreement. 

The purchase at par and accrued int. of a sufficient number of the $800,000 
bonds to insure the termination of the receivership and the transfer of the 
vessels to the new company, and to provide for the reconditioning of the 
vessels, has been underwritten. Of the 140,000 shares of Common stock 
authorized, 67,370 shares are to be presently issued for delivery: (a) to 
holders of Sinking Fund bonds, 27,77. shares; (b) to holders of Serial bonds, 
39,600 shares. (A portion of this stock is to be held in escrow as above 
provided.)—V. 116, p. 302, 1057. 


Greenwald Packing Corp., Baltimore, Md.—Stock 
Offered.—The Baltimore Trust Co. and the Commerce Trust 
Co., Baltimore, are offering at $28 50 per share 20,000 shares 
Class ‘‘A”’ capital stock of no par value. A circular shows: 


Class ‘‘A’’ stock is entitled to cumulative preferential] dividends at the 
rate of $2 per share per annum and in the event of liquidation is preferred 
as to assets over Class ‘‘B’’ stock up to $40 per share. ed. all or part on 
60 days’ notice at $45 per share and div. Convertible share for share into 
Class ‘‘B"’ capital stock. Divs. payable Q.-J. ‘Transfer agent, Baltimore 
Trust Co., Baltimore. Registrar, Commerce t Co., Baltimore. 


Capitalization— Authorized. Outstanding. 
Class ‘‘A”’ capital stock (no par value) -—-_-.--- 20,000 shares . shares 
Class ‘‘B”’ capital stock (no par value) ------ 40,000 shares 20,000 shares 


Company .—Organized in Maryland. Isa consolidation of the Greenwald 
Packing Co. and the partnership of Haas & Fox. These concerns have been 
successfully engaged in the meat packing industry over a long period of 
years. Their business has shown a steady increase and since 1916 their 
combined sales have been in excess of $4, ,000 annually. 

Earnings.—Average annual net earniags of Haas & Fox for 6 years ended 
Dec. 31 1922, available for distribution among the partners, and the 
average annual net earnings of the Greenwald Packing Co. for 10 years 
ended Dec. 31 1922, adjusted to a corporation basis, after Federal taxes 
computed at 1923 rates, and before depreciation, were $110,529, or 2324 times 
the annual dividend requirements on the Class ‘‘A”’ capital stock. 

Listing.—Application will be made to list stock on Baltimore Stock Exch. 


Gulf States Steel Co.—Earnings.— 

Earnings for the first quarter are understood to have been $533,978. 
—V. 116, p. 1057. 

Hale & Kilburn Corp.— Reorganization Plan for American 
Motor Body Co.—Chairman W. D. Baldwin in a letter dated 
Apes 14 to holders of Preferred stock and voting trust cer- 
tificates announces a plan of reorganization of American 
Motor Body Co., to which the plant and property of Hale & 
Kilburn Corp. were sold in Nov. 1920 (V. 111, p. 797). The 
stockholders of Hale & Kilburn Corp. (which owns alto 
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gether 17% of the outstanding stock) will vote Apr. 25 on 
approving the plan. Chairman Baldwin says in substance: 

Hale & Kilburn Corp. holds the following shares of American Motor 
Body Co., these shares constituting the entire assets of the corporation: 
td) 16.000 shares of Class A stock, having a total par value of $1 .600.000; 
(2) 50.000 shares of Class B stock, having a total par value of $250,000, 
represented by voting trust certificates. 

10 dividends have ever been paid on the Class A stock of American 
Motor Body Co. during the 2% years of its existence, and its balance 
sheet as of Dec. 31 1922 shows a loss for 1922 of $328,727. Inasmuch as 
the business of the company has not been successful, a reorganization is 
deemed advisable. 

Charles M. Schwab has offered to undertake the management of the 
business now carried on by American Motor Body Co., provided the pro- 
posed plan of reorganization can be effected and he is allowed to purchase 
a substantial interest in the business. 

A new corporation—-the Motor Body Corn.—has accordingly been organ- 
ized in Delaware. This corporation will acquire the entire property, 
assets and good will of American Motor Body Co. and its subsidiaries, the 
Wadsworth Manufacturing Corp., by vurchase or otherwise, and securities 
of the new corporation, consisting of 6% bonds, 6% notes and no-par-value 
shares of stock, all of one class, together with certain amounts of cash, will 
be delivered to the present stockholders of American Motor Body Co. 

Hale & Kilburn Corp. holds slightly less than 12% of the outstanding 
Class A stock of American Motor Body Co. and exactly 5% of the outstand- 
ing Class B stock. Under the reorganization plan it is proposed to give 


the holders of Class A stock of American Motor Body Co. their respective | 


ro rata share of the bonds and notes of the new corporation. Each stock- 

older will also receive three shares of stock of the new corporation for each 
share of Class A stock now held by such stockholders, except that 9,646 
shares of new stock will be given to Hale & Kilourn Corp. in addition to its 
pro rata (48.000 shares) of such new stock. Hale & Kilburn Corp. will 
thus receive $59! ,900 of bonds, $127 .900 of notes and 57.646 shares of stock, 
there being a small cosh adjustment on account of fractional amounts. 
A director of Hale & Kilburn Corp. will be elected to the board of directors 
of Motor Body Corp. 

It is also proposed to pay American Can Co. (one of the stockholders of 
American Motor Body Co.) $150.000 in cash in consideration of its sur- 
render of more than a majority of the Class B stock of American Motor 
Body Co. and in consideration of services in connection with the manage- 
ment of that company rendered without charge during the past 24% years. 

It is hoped that the new management directed by Mr. Schwab will prove 
beneficial to the business. 

For further details of proposed plan of reorganization of American Motor 
Body Co. see that company above.—V. 111, p. 2143. 


Hanover (Pa.) Power Co.—New Control.— 
See Metropolitan Edison Co. below.—V. 116, p. 1184. 


Heyden Chemical Co. of America, Inc.—Annual Report. 

——Years End. Dec. 31— 15 Mos.End. Year End. 
1922. 1921. Dec. 31 °20. Sept. 30°20. 
$899,931 $1,311.922 




















ee ape $4,484,854 $4,114,199 
Cost of sales__._.....-- 745,761 1,170,927 3,751,857 3,366.563 

Gross profit on sales... $154,170 $140,995 $732,997 $747 636 
Administrative expense- 123 ,669 / 117,384 164,968 119,125 
Selling expense____-__-- \ 148,955 333.740 287 ,129 

Net profit on sales___ $30 500 1loss$125,344 $234 .288 $341 .382 
Miscellaneous credits... ______ 2,031 31,192 26.773 
Discounts allowed...... -..-.-- Dr.4,967 Dr.24.516 Dr.22,860 
Inventory adjustments. _____~ Re La A ere ees PARR 

Net inc. from oper__- $30,500 loss$238.794 $240 ,964 $345 ,294 


—V. 114, p. 1896. 


Hingham (Mass.) Water Co.—Bond Issue.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue (at par) $225,000 Ist Mtge. 54% _ bonds, 
payable June 11943. Of the proceeds $120,000 will be applied to refunding 
an equal amount of bonds now outstanding. and $105,000 to pay for addi- 
tions to plant. The company has an authorized capital of $500,000, of 
which $440,000 is outstanding.—V. 76, p. 1251. 


Houston (Tex.) Lighting & Power Co.—Bonds Offered. 
—Halsey, Stuart & Co., Inc., are offering at 891% and int., 
to yield 534%, $2,000,000 Ist Lien & Ref. Mtge. Gold bonds, 
Series ‘‘A’”’ 5% (see advertising pag’s). 

Dated March 1 1923. Due March 1 1953. Int. payable M. & S. in 
New York without deduction for Federal income taxes not in excess of 2%. 
Denom. c* $1,000. $500 and $100. and r* $1,000 and authorized multiples. 
Red, all or part upon 4 weeks’ notice on or before March 1 1928 at 105 and 
int. and at 1% less for each 5-year period thereafter to and incl. Mar. 1 1948; 
thereafter until and incl. March 1 1950, at 100% and int., and thereafter 


at par. Penn. 4-mil!ltaxrefundable. Guarantee Trust Co., N. Y., trustee. 
isted.—Listed on the Boston Stock Exchange. 


Data from Letter of Pres. Edwin B. Parker, Houston, Texas, April 5. 


Company .—Incorp. Jan. 8 1906 in Texas and succeeded to the business of 
a corporation of similar name, operating under a franchise which, in the 
opinion of counsel, is without limitation as to time, granted in 1882. 

The present generating plant of the company has an installed capacity 
of 32,500 k. w., incl. a 10,000 k.w. unit placed in operation in 1922. Rap- 
idly growing business has required an increase in capacity of this plant of 
more than 200% in the last 5 years. An extensive system of transmission 
and distribution lines, aggregating 488 miles, radiates from the centre of 
the city and extends into the surrounding territory. 

Company has under construction at present its Deepwater station 
designed for an ultimate installation of 150,000 k.w. The initial installa- 
tion will consist of two 20,000 k.w. turbo-generators with the necessary 
auxiliary machinery. ‘The site of this 
the Ship Channel! (which extends from Houston to the Gulf), just outside 
the city limits and ten miles east of the centre of Houston, Texas. 


Capitalization after Proposed Financing— Authorized. Outstanding. 


Ist Lien & Ref. Mtge. Series ‘‘A’’ 5s, 1953 (this iss.) a $2 .000 ,000 
lst Mtge. Sinking Fund 5s, 1931_______________- (Closed) b2,403 ,000 
Sa 2,000,000 1,250,000 
EEE ES IE SSA NAN EE ER ea 2,500,000 2,500,000 | 


a Authorized issue limited by the restriction of the mortgage. b In addi- 
tion, there will be pledged under the First Lien & Ref. Mtge. $2,100,000 of 
these bonds, exclusive of $497,000 bonds that have been retired and can- 
celed through the sinking fund. 

Purpose.—Proceeds will be used to reimburse the treasury for expendi- 


tures incurred in the enlargement and extension of its property and for other 
corporate purposes. 


_. Earnings for 12 Months ended Jan. 31 1923. 
Gross earnings (including other income) -__.._._.....-.---..--- $2,151,900 


Net, after operating expenses, maintenance and taxes_______ __ 716,694 
Annual interest on $4,403,000 bonds outstanding with public, 

ee eho nebeunbnaaaieae 220,150 
—V. 116, p. 183. 

Humble Oil & Refining Co.—Annual Report.— 
Calendar Years— 1922. 1921. 920. 
I ols os asa ts wn wien ancient $26,490,523 $24,247 867x332 ,538,070 
Cost of operation and interest_______ 19,760,643 17,147,236 21,564,611 

Nee ii dae cise ts einem enines 2,239,853 5,243,524 See x 
eal tide bles nigh isthe tienes 5,646,506 3,000,000 2,500,000 
ens COO. A ctnneon 1 bebkan ° eile Ba 000 





Dt) tii chetinenumekwemeaen def.$1,156,479df$1,142 893 sr$7 ,473,459 


x After deducting depreciation.—V. 116, p. 1184. 


Hydraulic Steel Co.—WNot To Enter Merger.— 

Pres. James H. Foster states that the company has decided not to enter 
tne proposed merger with the Parish & Bingham Corp. of Cleveland and 
the Detroit Pressed Steel Co. of Detroit. @ says: 

‘“‘Our directors have decided not to take part in the tnree-cornered 
consolidation. We have made arrangements for certain necessary financing 
and will continue to operate alone.’’—V. 116, p. 1655, 522. 


lant is advantageously located on | 





| tion this year. 








Hydrox Corporation.—Earnings.— 

President T. H. MeInnerney states that gross earnings for the first 
quarter of this year exceeded by 30% those of the same period last year, 
and it is estimated that the net earnings for 1922 will exceed $600,000, or 
equivalent to more than $5 a share on the Common stock after Preferred 
dividends.—V. 116, p. 1184, 417. 


Illinois Bell Telephone Co.—T7o I/ncrease Capital.— 

The company has petitioned the Illinois Commerce Commission for au- 
thority to increase the authorized capital stock by $10,000,000 to $70,- 
000,000. The company plans to spend about $17.400,000 for new construc- 
See also annual report for 1922 in V. 116, p. 1529, 1538. 


Indian Refining Co.—Annual Report (Incl. Subsids.)— 
Calendar Years— 1922. 192] 1929. 1919 


Net earns. from oper___loss$402,.538loss$3557117 $2,663.072 $3,398,968 
Deduct—lInterest paid __ 226,566 277,991 353,744 118,172 
Deprec., deple., &c__ ; soilali ailitea y966.217 21,537,816 
Pref. divs. (7% p. a.)- x19,429 186,177 197 ,902 210 ,000 
COR Gt... - ‘canton:  §  weveme (16)721.170 (12)360,000 








NSE LLL TR def $648 533 dfS4 015.285 sur$424 039 sr$1,172,980 
Prof. & loss sur. or def_ _df$2.071 .464df$1 425,031 sr$2.592.354 sr$2.168.316 

x Central Refining Co. to Dec. 31 1922. y Includes taxes, $285,000; 
inventory shrinkage, $281.431: Central Refg. Co. (loss), $60.250; dry holes, 
leases, &c., written off, $339,536. =z Includes deprec. & deple., $812,816, 
and taxes, $725.000.—V. 115, p. 1319. 


Indiana Hydro-Electric Power Co.—New Officers.— 

Harry Reid, formerly Vice-Pres. and Gen. Mgr., has been elected Presi- 
dent, succeeding Samuel Insull. who has been elected Chairman of the 
Board. Ernest Van Arsdel, a director, has been elected Vice-President.— 
V. 115, p. 2484. 


Industrial Fuel Supply Co. (Calif.).—New Control.— 
See Los Angeles Suburban Gas Corp. below. 


Inland Steel Co.—Transfer Agent—listing.— 

The U. S. Mtge. & Trust Co. has been appointed Transfer Agent in New 
York for the Preferred and Common stocks of the company. 

The 7% Cum. Pref. stock, when issued, and Common stock, no par value, 
when issued, have been admitted to the list of the New York Stock Ex- 
change.—V. 116, p. 1655, 1538. 


International General Electric Co.—Annual Report.— 


Calendar Years— 1922. 1921. 920. 
I I a oe $20,212,258 $38,359,012 $32,774,812 


—— 








AE ET a 4,621,273 2,581,649 2,642,421 
SN a oe a $24,833,531 $40,940,661 $35,417,233 
Cost of merch. sold & exps. (deprec. 
> SG Meee, GRR... uo ecccceces $22,229,189 $37,714,544 $32,436,549 
I i 338.864 1,253,044 573,726 
Preferred dividends (7%)---------- 700, , ; 
Surplus aviilable for Common_.._ $1,565.477 $1,273,072 $1,706,958 


Unfilled orders on the books of the company on Jan. 1 1923 amounted 
to upwards of $13,800,000.—V. 116, p. 1655, 1419. 


International Harvester Co.—New Suh. Co. Officer.— 
T. J. Maloney has been elected Vice-Pres. & Gen. Mer. of the Illinois 








+? gma Ry., a subsidiary, to succeed the late A. G. Huckin.—V. 116, p. 
5. 

Invincible Oil Corp.—LEarnings .— 

Years Ended Dec. 31— 1922. 1921. 
Rarnings from operations... ........<-60--+--s- $3,971,576 $1,130,026 
ea eeeieeibenene 185.949 43 ,504 

EE IE ENS EA aN ea $4,157.526 $1,173,531 
ERTS CE MS SOT a rate, EINES RN pe eT 422,585 661,686 
Development, including drilling expense, &c., 

lawfully deductible for taxation purposes -- - - - - - 1,344,842 819,200 

Net income, before depletion, depreciation, &c_ $2,390,099 def$307,355 
Previous surplus (adjusted) .............-...<..- 6.721.328 13,511,835 
Bond discount & prem., org. exp., comm., &c___- Dr1,994,196 Rit 
Propor.’n of surplus applic. to minor. int--—- ---- 746,248 1,071 686 
Dividends paid by subsidiaries to minor. int---- ------ 239,844 





I I A nn a ne ene x%6.370,982 $11,892,949 
x Before depletion, depreciation, &c.—V. 116, p. 1655. 


Iowa Packing Co., Des Moines, lowa.—Bonds Offered.— 
Central State Bank of Des Moines is offering at 109 and int. $300,000 
Ist Mtge. Coll. 7% Sinking Fund Serial Gold bonds dated Mar. 15,923, 
due $100,000 each March, 1926, 1928 and 1930. Int. pryable M. & 8. 
at Central State Bank of Des Moines, trustee. Denom. $1,000, $500 and 
$100 c*. Red. all or part upon 30 days’ notice on any int. date at 102 and 
int. up to Mar. 15 1924 and at 101 thereafter. A sinking fund is provided 
for the retirement by maturity of approximately 55%, 52% and 66% of 
the 1926, 1928 and 1930 maturities. respectively. 
Data From Letter of President F. T. Fuller, March 15. 

Company.—Incorp. in Iowa. Does a considerable export business with 
the British Isles and Continental Europe and maintains foreign sales agen- 
cies to which regular shipments of cured meats and lard are made. Has 
in operation 50 modern refrigerator cars, which carry its products to its 
own sales branches in the Middle West and South. Plants located at 
Des Moines. ; 

Purpose.—Proceeds will be used to retire current liabilities and increase 
working capital. 

Security.—Secured by pledge of $500,000 Ist Mtge. 8% 10-Year Convert- 
ible Gold bonds. ; 

Earnings .—Actual net operating profits, available for interest on total 
funded debt, for the year 1922 were more than $90,000, or 2.21 times inter- 
est requirements, including this issue. Company's current operations are 
showing a profit. 





Capitalization After This Financing— Authorized. Outstand’g. 
ee a tee mbit toowernnnt $500,000 $492 400 
Preferred stock (7% non-cumulative)-.........--- 2,000,000 1,786,000 
Ist Mtge. Coilateral 7s (this issue)__.....-.._---- 300,000 90,000 
Ist Mtge. 8% 10-Year Conv. Gold bonds_-_.. __-- 750,000 250,000 


| BElowa Southern Utilities Co.—Bonds Offered.—Hoagland 


& Co., Inc., are offering at 93 and int., to yield 62%4%, 
$1,000,000 ist & Ref. Mtge. 6% Gold bonds, Series of 1923. 
A circular shows: 

Dated Feb. 1 1923. Due Feb. 1 1943. Denom. $1,000, $500 and 
$100 c*. Red. on any int. date at 107'4 to Jan. 1 1928; 105 to July 1 1933, 
and 102% thereafter. Int. payable F. & A. in New York and Chicago, 
without deduction for any Federal income tax not to exceed 2%. 

Company.—Owns and operates 2 modern steam central power stations, 
furnishing without competition, electric light and power at wholesale and 
retail to 40 towns and cities in the agricultural section of Southern Lowa. 
Population estimated 75,000. Company owns and operates the electric 
interurban railway connecting Centerville, Mystic and Albia, and supplies 
gas and steam heat to the city of Centerville. Of the net earnings. % 
is derived from the electric light and power business, 17% from railway 
and 3% from gas and steam heat. 

Earnings Year ended Feb. 28 1923. 
Groes earnings... -......-.-------- sali lewis whee i a oe ee $954,797 
Operating expenses, incl. taxes, maintenance and improvements_-_- 610,189 

OE AEE POINT NP AE ODES LE AAP OD ~-<-----9844,607" 
Annual interest requirements on all bonds outstanding including 

nn in asin I se ar mubetndandiand $165.906 

Security .—Secured by a direct first mortgage on the central power station 
at Creston and transmission lines and properties at Creston, Cromwell, 
Orient and Afton. Also secured by mortgage on the central pres station 
at Centerville and over 300 miles of transmission lines, subject only to 
$1,765,000 divisional bonds, for the retirement of which provision has 
been made. 

Purpose .—Proceeds will be used to reimburse company for additions to 
the properties. for improvements and for other corporate purposes.—~ 
V. 108, p. 2245. 
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Jones Bros. Tea Co., Inc.— March Sales.— 
1923— March—1922. Increase. 1923—3 Mos.—1922. 
$1,590,225 $1,517,174 $73,051 | $4,340,918 $4,289,208 

These figures do not incl. wholesale or jobbing depts.—-V.116, 0.1655, 1419. 


Kelly-Springfield Tire Co.—To Retire Notes.— 

Certain 10-Year 8% Sinking Fund Gold notes, dated May 15 1921, aggre- 
gating $500,000, have been called for redemption May 15 at 110 and interest 
at Tim. us Trust Co. of New York, 80 Broadway, New York City. 
—vV. : 


(G. R.) Kinney Co., Inc., New York.—Back Dividends. 

The directors have declared a dividend of $2 F share on the Preferred 
stock (on account of back dividends), payable June 1 to holders of record 
May 21.—V. 116, p. 1655, 1420. 


Los Angeles Gas & Electric Corp.—Definitive Bonds.— 

It is announced that definitive 54% Gen. & Ref. Mtge. bonds, Series 
‘““F,”’ are now ready for delivery in exchange for outstanding interim cer- 
tificates at the offices of any of the bankers who participated in the offering. 
See V. 116, p. 1186. 


Los Angeles Suburban Gas & Electric Corp.—Bonds 
Offered.—Central Trust Co. of Illinois, H. T. Holtz & Co., 
Chicago, and Hambleton & Co., New York, are offering at 
100 and int. $4,000,000 Ist (Closed) Lien Coll. Trust 7% 
Sinking Fund Gold bonds. 


Dated March 1 1923. Due March 1 1938. Int. payable M. & S. in 
Chicago or New York without deduction for normal Federal income tax 
not in excess of 2%. Red. all or part on any int. date up to and incl. 
Sept. 1 1927 at 105 and int., the premium decreasing % of 1% on each 
March | thereafter until a redemption price of 101 and accrued interest is 
reached which continues to maturity. enn. and Conn. 4-mill tax, present 
Maryland securities tax and Mass. income tax not in excess of 6% refunded. 
Denom. $1,000, $500 and $100c*. Central Trust Co. of Illinois, Chi- 
cago, trustee. 

Data from Letter of President Rufus C. Dawes, April 16. 


Los Angeles Suburban Gas Corp.—Inc. in Del. Apr. 91923 Willown 14,989 
shares, being the entire amount, except 11 directors’ qualifying shares, of 
the outstanding Common stock of the Southern Counties Gas Co. of Calif., 
and $1,250,000 Ist Mtge. 6% Gold bonds and 20,000 shares of Common 
stock, being the entire outstanding bonded debt and capital stock of the 
Industrial Fuel Supply Co. 

Operating Companies.—The Southern Counties Gas Co. is a distributing 
system with over 1,400 miles of mains and ranks third among the gas com- 
panies of California in the number of consumers served. It serves without 
competition 52 communities in the prosperous suburban and agricultural 
district surrounding Los Angeles. Company has 102,732 meters installed 
and serves an estimated population of 450,000. The Industrial Fuel 
Supply Co. owns a gathering and transmission system in and adjacent to 
the territory served by the Southern Counties Gas Co. and is engaged in 
the purchase and sale of natural gas. Neither operating company has any 
investment in natural gas producing properties, being assured an ample 
supply through contracts and long established business relations with the 
principal producing companies in Southern California. 

Security.—Secured, through pledge of all outstanding first mortgage 
bonds and capital stock, by first lien upon the fixed properties of the 
‘Industrial Fuel Supply Co. and by pledge of the entire Common capital 
stock, less directors’ qualifying shares, of Southern Counties Gas Co. of 
Calif. The pledged securities are conservatively valued at over $8,000,000. 

Earnings.—Gross revenues of the operating companies have shown a 
remarkable and continuous growth. he sales of the Southern Counties 
Gas Co. have increased over sevenfold in seven years and those of the 
Industrial Fuel Supply Co. almost fourfold in three years. 

Combined surplus earnings for the past three re. after all opereens 
expenses, taxes, maintenance, depreciation and interest and dividen 
charges upon outstanding securities not owned by the parent company, 
have averaged $731,000, or approximately 2% times interest requirement 
aS present bond issue. Surplus earnings for 1922 are in excess of 
4% times such annual interest charge: and over 3 times the fixed annual 
interest and sinking fund charges combined. Net earnings for 1922 of the 
properties upon which the bonds are a first lien through deposits of securities 
as above stated were $629,539, or approximately 244 times annual! interest 
charge upon the present bond issue. : 

Sinking Fund.—Indenture obligates company to pay to the trustee semi- 
annually, first payment to be made Sept. 1 1923, an amount equivalent to 
$400,000 annually, such payments to be used as far as necessary to pay 
interest and the balance to retire bonds either by purchase in the open 
market or call at not exceeding the redemption price. 


Capitalization— Authorized. Outstanding. 
First Lien Collateral Trust 7% Sinking Fund Gold 
$4.000,000 $4,000,000 


an EI i RR RIE Ae AAI A GEER he 

Common stock (no par value)_.___._---.----.-. 54,000shs 54,000 shs. 
In addition there are outstanding in the hands of the public $1,250,000 

Preferred stock and $7,827,200 funded debt of Southern Counties Gas Co. 


of California. 
Lowell (Mass.) Electric Light Corp.—Annual Report.— 
922 92 1920 





Increase. 
$51,710 








Calendar Years.— 1922. 1921. 920. 1919. 
Gross earnings_______-_- $1,363,077 $1,180.510 $1,235,878 $995,953 
Oper. & maint. exp._._. $743,873 $703 ,666 $863 .987 $636,615 
i ted Sa ea 152.198 107.504 81,227 71,731 
Interest charges. -- - ---- 9,801 16,542 31,359 24,365 
Divs. paid ($10 sh.)___- 250,133 205,870 117,64 117,640 
Net direct charges to 

reserves & surplus_---- 16,322 Cr.5.857 12 2,627 
Replacement reserve_-_- 100,000 100,000 125,000 75,000 

Balance, surplus. ---_- $90,751 $52,786 $16,653 $67 .976 
Price surplus.......... 814,937 762,151 745,498 677,522 

$905,689 $814,937 $762,151 $745,498 


Current surplus. ___.__- 
—V. 114, p. 1541, 1293. 


MacAndrews & Forbes Co.—Stock to Employees.— 

The stockholders will vote May 9 on approving the sale to officers and 
ares * ae ($100) of 7,500 shares of unissued Common stock.— 

> ™ % : 


McCrory Stores Corp.— Sales.— 

1923—March—1922. Increase.| 1923-3 Mos.-1922. Increase. 
$1,772,284 $1,205,238 $567 046 $4,258,119 $3,211,039 $1,047,080 
—V. 116, p. 1656, 1186. 


Mammoth Oil Co.—Status, &c.— 
_ Sinclair Consolidated Oil Corp. under ‘‘Reports’’ above.—V. 116, p. 





Manufacturers’ Aircraft Association, Inc.—Suit.— 

Alleging conspiracy to destroy his business, James V. Martin, of the 
Martin airplane factory, Long Island, filed suit under the Clayton Act at 
Washington, April 4, to recover $51,510,000 from the Association, 27 other 
corporations and 38 individuals. 

he plaintiff declared that his business had been damaged to the extent 

of $17,000,000, and he claimed triple damages plus an attorney’s fee of 
$510,000. He charged that the defendant corporation and individuals had 
conspired to monopolize the aircraft trade, and told the court that whereas 
he had worked as a contemporary of the Wright Brothers and Glenn H. 
Curtiss, and had invented indispensable parts of present-day airplanes, 
none of the defendants had invented any airplane or airplane device. 

Among the corporations named are: Curtiss Aeropline & Motor Co., 
New York: Dayton Airplane Co.; Fisher Body Corp., Detroit: Goodyear 
Tire & Rubber Co., Akron; Mitsu & Co., Ltd., New York; Packard Motor 
Car Co., Detroit; St. Louis Aircraft Corp.: J. G. White & Co.; Wright 
Aeronautical Corp., New York. (See also New York ‘‘Times,’’ April 5, 
p. 22.)—V. 105, p. 611. 


Martel Mills, Inc.—Annual Report Cal. Year 1922.— 


This company succeeded to the business of 8 predecessor companies as 
of Apr. 1 1922. Earnings for the period of 9 months ending Dec. 31 1922 


amcunt to $259,525, but the combined results of operations by the prede- 
cessor companies for the first three months of 1922 and by Martel Mills 
are given as follows for the last 9 months: 








Earnings Year Ended December 31 1922. 
Net sales (incl. $69,219 other income), $4,510,292; cost of sales, 
eS GD. I, has cen ine onda wn oe aban mak aes an ae $1,069,812 
Gen. selling & adm. exp., $472,217; int. on bonds, loans, &c., 
IIA is hos Saithiste Sc sis re a I HA wm in Ew w & 6 Rebs om Oke ae ee een 619,107 
Provision for Federal income tax. ___._.__-.------- achraed in inheal ora 57 ,034 
Pref. div. allowance (7%), $74,998; Common divs, paid, $150,000 224,998 


Balance to surplus___--_- eT ee ee Le OP ee pee ee $168,672 

The balance sheet as of Dec. 31 1922 shows capital assets (less reserve 
for depreciation of $1,603,858), $4,431,042; current assets, $2,941,596, 
and deferred charges, $31,061; total, $7,403,701. Offsets include 7 Pi Pref, 
stock , $1,071,400; Common stock (100,000 shares of no par value), 8 710,- 
823; Ist Mtge. 15-Year 7% Sinking Fund Gold bonds, $2,000,000; current 
liabilities, $621,478.—V. 115, p. 1329. 


Martin-Parry Corp.— Dividend Increased—Earnings.— 

The directors have declared a quarterly d'vidend of 75 cents a share, 
payable June 1 to holders of record May 15. This is an increase of 25 cents 
a share as compared with dividends of 50 cents per share paid quarterly 
from Mar. 1920 to Mar. 1923, incl. 

Net profits during the first quarter this year amounted to approximately 
a pa as against $72,000 needed for dividend requirements.—V. 116, 
Dp. 3. 


Mason Valley Mines Co.— Earnings for Calendar Y ears.— 
1922. 1921. 1920. 91 











| 1919. 
Gees Brett... ....<+« loss$5 541 loss$630 $13,229 $124,038 
Other income_________. 138 ,482 119,603 28,544 35,337 
Total income_______. $132,941 $118,973 $41,773 $159,375 
Expenses, taxes, &c____ 68,754 107 ,643 101,838 68 ,600 
$64,187 $11,330 def$60,065 $90,775 


Balance, = eT 
—V. 114, p. 1772. 


Maverick Mills, Boston.—Bond Issue, &c.— 

The stockholders on April 18 (a) authorized an issue of $1,500,000 Ist 
Mtge. 7% Sinking Fund Gold bonds; (b) authorized the retirement of the 
es aa — oo time to time, at a price not exceeding par and divs. 
rs a , D. 7 


Maxwell Motor Corp.— Status—Earnings.— 

Chairman Chrysler says in substance: ‘‘The corporation is at present in 
a very strong position, with no bank loans. Manufacturing plants have 
sufficient wo pe to produce ——— as scheduled at low cost. 

‘“‘Cash and sight drafts have increased from $4,449,220 on Jan. 1 1923 to 
approximately $6,000,000 at present. 

“Net earnings for the first quarter of 1923 approximated $1,026,000, 
ey ri a ave earns the corresponding period of last year of $611,- 

— . , D. e . 


Mercer Motors Co.—Subhscriptions.— 

Irving Bank-Columbia Trust Co. (Columbia office), 60 Broadway, New 
York, will receive subscriptions to $400,000 Class A stock of the Mercer 
Motors Co. under plan dated Mar. 15 1923. See V. 116, p. 1420. 


Metropolitan Edison Co.—Acquisitions.— 
It is announced that the company has acquired control of the Hanover 
Power Co. and the Gettysburg Electric Co. Seealso V. 116, p. 1186, 1657. 


Metropolitan Power Co.—New Financing Shortly .— 

This company is being incorporated in Pennsylvania, to build and operate 
a large steam electric power generating plant at Middletown, on the Sus- 
quehanna River. The initial capacity of the plant will be 30,000 k. w., but 
it will be designed for extension to an ultimate capacity of 200,000 k. w. 
The entire power generated in the plant will be sold to the Metropolitan 
Edison Co., which will then be in a strong position to meet the demand for 
electric power and lighting service in the extensive industrial district of 
Reading, Lebanon and sections in the vicinity of Middletown and Steelton. 
Metropolitan Edison Co. will be enabled to use this steam power in con- 
junction with the full capacity of the present hydro-electric power station 
of York Haven Water & Power Co., the control of which it owns. 

Provision was made so that abe to the company being incorporated a 
well-adapted site could be acquired for the plant and borings for the foun- 
dations started. A contract for a 30,000 k. w. turbine generator, together 
with boilers and accessories, has already been made, and delivery will be 
during the early part of 1924. 

The plant of the Metropolitan Power Co. will be connected by 110,000 
volt tower transmission lines with the present large generating plant of 
Metropolitan Edison Co. at Reading, which is now being connected b 
110,000 volt tower transmission line with the system of the Pennsylvania 
Edison Co., which supplies the territory in Easton and adjacent thereto. 

It is understood that there will be issued in connection with the initial 
development approximately 40,000 shares no par value common stock, 
12,000 shares no par value Preferred stock, and $3,000,000 First Mtge. 
bonds. The Preferred stock has been purchased by a Philadelphia banking 
syndicate and a public offering will shortly be made. 


Miami Copper Co.—Earnings.— 
Calendar Years— 1922 1921. 


922. 1920. 1919. 
Gross income________-_- $8,767 ,260 $9,869,520 $10,533,737 











Expenses, taxes, &c__._. 6,561,559 6,008,287 6,610,051 ,951 ,036 
Depreciation ________-- 404,601 336 ,267 286 257 5,696 
aa - x 1,807,483 1,806,748 
FG ge ere _ $1,801,100 $414,086 $1,165.729 def$519,.743 
Other income________-_- 172,344 515,898 248 ,466 207 ,850 
Total income_____-__- $1,973,444 $929,984 $1,414,195 def$311,893 
I as 1,494,228 1,494,228 1 494,228 1,867 ,786 
gee 40% 40% 40% 50% 
Balance, surplus- -- -- $479,216 def$564,244 def$80,033df$2,179,678 
x No depletion charge made against 1922 income, but $2,138,904 is 


charged against surplus account and for 1921 $1,719,288.—V. 115, p. 2387. 


Middle West Utilities Co.—New Director, &c.— 

B. E. Sunny, Chairman of the Board of the Illinois Bell Telephone Co., 
has been elected a director to succeed the late Frank J. Baker. John F. 
Gilchrist, Vice-Pres. of the Commonwealth Edison Co., has been el 
a member of the Executive Committee.—V. 116, p. 1421. 


Midland Counties Public Service Corp.—Earnings.— 











Calendar Years— 1922. 1921. 1920. 
Gy CE, os, co eccedouisewwodn $837 ,483 $800 386 $648,248 
Operating exp., maint., taxes, &c_-- 629,069 566,496 ; 
Int., bond discount and expenses - - - - 149,493 115,144 103,237 

SEA GTO AE TL CI $58,921 $118,745 $91,506 


—V. 115, p. 2054. 


Midvale Steel & Ordnance Co.— Stricken from List.— 
The New York Stock Exchange has stricken from the list the capital 
stock of this company to take effect April 28.—V. 116, p. 1186. 


Midway Gas Co.—Annual Report.— 





Calendar Years— 1922. 1921. 1920. 1919. 
Gross revenue______-_-- $2.690.774 $2,623,303 $2,370,947 $1,728.510 
Op.exp.,taxes,depr.,&c. 2,076,328 1,913,386 1,782,342 984,884 
Int., bond disc. & exp-- 126,502 172,485 158,676 126,980 

Balance, surplus-_--—-- $487 ,944 $537 ,432 $429,930 $616,645 


—V.115, p. 1845. 


National Breweries, Ltd.—New Officer, &c.— 

Lieut-Col. Geo. R. Hooper has been elected Ist Vice-President, succeed- 
ing Vesey Boswell. A. W.H. Buchanan has been electéd a director, suc- 
ceeding Mr. Boswell.—vV. 116, p. 1657. 


National Cloak & Suit Co.—To Retire.Pref.— 


The stockholders will vote May 1 on reducing the 7% Cumul. Pref. stock 
from $8.330,000 to $7,757,500, par $100.—V. 116, p. 1421. 


National Motors Corp.— Withdraw Bond Offering. ve 
Moore, Leonard & Lynch, Wm. H. Colvin & Co., and S5trou O., 
Inc., announce that they have withdrawn the offering of $3,000,000 1st 
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mtge. bonds recently offered for subscription by a syndicate of which they 
were the managers on a when, as and if issued basis. 

The bankers authorized this statement: ‘‘It is understood that the com- 
pany is making other arrangements to take care of its financial require- 
ments."” See V. 116, p. 1284. 


Nebraska Gas & Electric Co.—Cupital I[ncrease.— 
This company, 4 = git! of Continental Gas & Electric Co., has 
t 


increased its authorized Capital stock from $5,000,000 to $8,000,000. 
—V. 115, Dp. 654 


Nevada-California Electric Corp.—Avnnual Report.— 
Consolidated Income Account for Calendar Years Including Subsidiary Cos. 
{Inter-company transactions eliminated.) 
































1922. 1921. 1920. 
Gross operating earnings_---- ~~ -- _. $3,344,447 $3,177,109 $3,074,517 
Operating & general expenses___.._._. 1,304,195 1,257 442 1,221,612 
, eS Ya a a i a 283 891 249,676 210,569 
Uncollectible accounts_.......----- 6.776 7,127 3,410 
‘Total non-operat ng expenses (net) _- 4,135 5,996 8,335 
EE Ce emewn $1,745,446 $1,656,868 $1,630,588 
Interest charges, &c........--.--.-.-. $1,303,258 $1,321,243 $1,193,453 
Available furplus for year... ___- $442,190 $335,625 $437 135 
Total surplus Jan. 1 plus appr. dur ng 
current year for bond redemptions. 4,153,974 3,608 ,662 2.946 642 
i tel a i a dalle nal eins the ot $4,596,163 $3,944,287 $3,383,777 
Ee 127 ,568 109 521 
Total profit & loss, surplus, Dec. 31 $4,468.595 $3,944,179 $3,383,256 


Note.—The corporation has an interest in profits of other operating 
companies not included in above statement. In 1921 and 1922 the opera- 
tions resulted in a loss and a consequent reduction in the combined surplus 
of those companies. The corporation's proportion of this loss in 1921 
— to $105,233, and in 1922 it amounted to $4,047.—-V. 116, p. 1421, 


Nevada Consolidated Copper Co.—Anmnual Report.— 


[The mine was shut down April 8 1921 but opened aoe 1 1922.] 
Calendar Year— 1922. 1921. 1920. ‘191 








l 9. 
Total revenues ___...-- $3,400,961 $1,280,147 $9,067,025 $8,535,728 
Operating expenses..... 4,205,836 1,263,744 8,438,903 7,411,991 
Depreciation .......... 879,19 857 .341 822,540 787,713 
Miscellaneous income_.. Cr.560,446 Cr.34,121 Cr.430,322 Cr.889,332 
EE eter mtesey  daddiibia sande ieee ee. |. 
Balance, deficit_—-_--- $1,123,623 $840,938 $122.338 sr$1,.225,357 


Profit and loss surplus_. $3,781,816 


$4,905,438 
—V. 116, p. 1060. 


$6,538,602 $3,160,533 


New Brunswick Power Co.—J/njunclion Denied.— 

Chief Justice Hazen at St. John, N. B., has denied the application of 
the company for a temporary injunction restraining the city of St. John 
from duplicating the lighting system. The decision does not affect 


ro- 
eT se for a permanent injunction, which will be heard April DY gal 
V. 115, p. 2590. 


New England Oil Corporation.— Decision.— 

The U. 8. Circuit Court of Appeals at Richmond, Va., has held that the 
Island Oil Marketing Corp., New York, is entitled to recover from the New 
England Oil a? . Boston (now the New eo_ Oil Refining Co., per 
reorganization plan, V. 116, p. 523), $1,161.835 updn first paying to the 
Boston concern within 40 days a rebate of $240,000. The decision affirms 
a judgment of the Norfolk District Court. Otherwise the case will be sent 
back for new trial. The Island Oil sued the New England company for 
— breach of cnotract for purchase of approximately 2,000,000 bbls. of 
crude petroleum, to have been delivered at Tampico, Mex., between 
Dec. 1 1920 and Dec. 1 1921. at $150 a bbl. The alleged contract was 
breached when the price of oil fell to 90c. a bbl. The opinion of the Appell- 
ate Court neld that the defendant corporation was entitled to a credit of 
400,000 bbls. on the aeeeety of oil it contracted to buy at $1 50 a bbi., 
ae A ee =’ home of 60c. on the bbl., which amounts to $240,000.— 

; , Dp. : 


Newmarket Mfg. Co., Boston.—Capital Increase, &c¢.— 

The stockholders on April 15 increased the authorized capital stock from 
$1,800,000 (all outstanding) to $2,700,000, par $100. Stockholders will be 
given the right to subscribe, at par, on or before May 18 to the new stock 
on the basis of one new share for,each share held. Part of the proceeds 
will be used to acquire by purchase the former No. 2 plant of the Bigelow- 
Hartford Carpet Co. at Lowel!, Mass. V. 116, p. 1657. 


New Niquero Sugar Co.—2% Cash Dividend.— 

The directors have declared a dividend of 2% on the Common stock, 
aerate May 1 to holders of record April 25. On Dec. 29 last a 200% stock 
dividend was paid on the Common stock. On Dec. 1 last a semi-annual 
‘disbursement of 3% was made.—V. 115, p. 2903, 2913. 


Nipissing Mines Co., Ltd.—Production, Earnings, &c.— 

The company in March mined ore of an estimated net value of $189,784, 
and vere 253,783 ounces of silver, valued at $173,431. Cobalt out- 
put was 33,501 Ibs. 








Calendar Years— 1922 1921 1920 1919 
Total income-_--_-_-_-.---- $1,120,092 $935.187 $1,835.185 $1,845,099 

Tijj1t -tipesneesse< 40,739 36,589 De 38 404 
SRE 1,080 .000 900,000 = 1,800,000 1,800,000 

Balance, surplus-_---_- def $647 def $1,402 $246 38-93 
P. & 1. surplus Dec. 31-- $8,169 $8,816 $10,219 9,973 


—V. 116, p. 1284. 1060. 


North American Oil Co.—Officers Resign. 
Lawrence Chamberlain, Chairman of the Board; George H. Hutchins, 


tary, and Charles A. Roberts, General Counsel, have resigned their 
positions with the company.—V. 116, p. 524, 305. 





Old Dominion Transportation Co.—New Officers.— 
Calvin Austin has been elected President, Josiah W. Hayden, Treasurer 
and John R. Dillon, Secretary.—V. 116, p. 945. 


Pacific Gas & Electric Co.—Balance Sheet Dec. 31.— 
[Pacific Gas & Electric Co. and Mt. Shasta Power Corp.] 


1922. 1921. 1922. 1921. 
Assets— x Liabilities— 


3 x < 
Plants & prop__-200,250,878 182696,017| Common stock___34,684,034 34,004,058 
Other investments 1,680,344 1,840,278 | First Pref. stock-y51,178,273 41,128,810 
Sinking funds._..._ 176,071 486 ,238 | Original Pf. stock- 37,100 

















Prepaid taxes, &c. _____. ‘ Stock of sub. cos. 

Cash with trustee. Ok EY amen not held by co., 

Construc.. funds in te 20,584 22,598 
hands of trustees 383,496 4,314,494| Funded debt__._111,700,700 113495,700 

Discount & exp. on Acc’ts payable, &c. 1,886,976 2,076,619 
capital stocks.. 8,326,097 7,056,916| Meter, &c., dep 699,091 751,206 

Material & supplies 3,709,041 4,092,745] Accrued interest__ 1,600,106 1,672,729 

Interest accrued_. 6,143 9,777 | Accr. tax, not due. 2,101,630 1,796,363 

Acc’ts & billsrec.. 3,881,792 3,642,551} Deprec. reserve 13,049,321 11,048,954 

at ieniinin ie s---- 5,300,716 8,044,270} Other res. funds: _x2,161,545 1,992,838 

Deferred charges... 5,827,443 6,039,366} No. Cal. Pow. Co. 

Install. rec'd from ea 1,648,266 1,648,137 
subscriptions to Unpaid divs., &ce. 823,473 626 ,852 
Ist Pref. stock... 1,155,696 512,170} Drafts outstand’g. 592,011 643,545 

Liberty bonds. _-_- aig 129,400 } Surplus____...___ 8,593,388 7,946,336 

Empl. subscrip’s..  ---.-.-- 6,543 
, 230,776,497 218902,345) Total __...__. 230,776,497 218902 ,345 


x Includes $1,820,134 reserved against ‘‘amounts charged during 1913, 
1914, 1915, 1916 and 1917 to consumers in excess of rates allowed & city 
ordinances.’" y Includes stock subscribed for but not fully paid and issued. 





———— 


The New York Stock Exchange has admitted to the list $255,000 addi- 
tional common stock, making the total amount listed $35,632,400.—V. 116, 
p. 1658, 1061. 

Panhandle Producing & Refining Co.—Annual Report 
(Including Subsidiaries) .— 





Calendar Years— 1922. 1921. 1920. 
I A ee. eels « $4,522,451 $4,810,172 $6,901,587 
Oper., gen. & adm. exp., and taxes_. 3,689,391 3,424,785 5,431,245 
Other income credits. __..--------- Cr7 ,949 Cr9 26% Cr329, 
Interest, discount, &c......-...--.--- 29,306 47 373 39,151 
Inventory adjustments (crude oil, &c.) 73,435 fl eS ee 
i a cena a 270,119 511,401 414,641 
Depletion and amortization _---~---- - 355,895 889,875 577, 
Preferred dividends (8%) ---------- 243,500 261,300 293,474 

i sie caneanen $131,247 $632,211 sur$475,180 


—V. 115, p. 2154. 


Parenti Motor Corp., Buffalo.—<Sale.— 
Assets of the company were sold at Buffalo April 12 to the Hanover 
(Pa.) Motor Car Co. for $225,000 at a receiver's sale. Claims against 
the company filed in Federal court total $500,000. 


Pathe Exchange, Inc.—To Establish Sinking Fund.— 

The stockholders will vote April 24 on amending the certificate of incor- 
poration so as to include therein such provisions with regard to the establish- 
= of a ry: for the purcnase or retirement of the Preferred stock. 
on - 115, Dp. 1 


Penn Central Light & Power Co.—Slockholders’ Rights . 

Stockholders of record April 27 will be given the right to subscribe cn 
or before May 12 to no par value Preference stock to the extent of 10% 
of their holdings at $54 50 per share. See also V. 116, p. 1285. 


(J. C.) Penney Co.— March Sales.— 
1923——March——1922 Increase.| 1923—-3 Mos.——1922 
$4,386,913 $3,.153.020 $1,233,893 ($10,009,581 

—V.116, p. 1189, 1061. 


Pennsylvania Coal & Coke Corp.—/ndehtedness.— 
The stockholders on April 5 increased the indebtedness from nothing to 
$525,000 to provide in p:irt for purchases of property from the Clearfield 
Bituminous Coal Corp. and the Carrolltown Coal Co.—V. 116, p. 1658. 


Pennsylvania Lighting Co.—Tenders.— 

The Bank of North America & Trust Co., trustee, Philadelphia, Pa., up 
to April 19 received bids for the sale to it of First Mt e. 5% sinking fund 
gold bonds, dated July 1 1910, to an amount sufficient to exhaust $20,059, 
and at price not exceeding 105 and interest.—V. 109, p. 277. 


Pennsylvania Rubber Co.—-Sales Increase.— 
Sales for the first quarter of this year, it is stated, show an increase o 
more than 40% over the corresponding period of 1922.—V. 116, p. 187. 


Pennsylvania Water & Power Co.—To [ncrease Capital 


Stock—Issuance of Bonds and Stock Proposed.— 

Tue stockholders will vote May 15 on increasing the authorized Capital 
stock from $8.500.000 ($8.495,600 outstanaing) to $13.500,.000, par $100. 

Fresident Charles E. F. Clarke says: In the annual report for the year 
1922 {V. 116. p. 528] attention was called to the rapidly increasing demand 
for hydro-electric energy and to the expediency of considering the ad- 
visability of installing two additional generating units at Holtwood. 
The company has contracted to sell a large additional block of power, 
delivery of which wi:l begin late this year. As a consequence it will be 
necessarv to install two new generating units of a —— of 19,000 h.p. 
each, together witn reqyres auxiliary apparatus and some 60 odd miles 
of transmission lines. he revenue from this new business will result in 
a substantial net return to the company and will be safeguarded by suitable 
long term contracts. 

It is estimated that the needed extensions to the Holtwood plant will 
require $2,500,000 of new money, and as there are but $910,000 of bonds 
available, it is proposed to finance the balance by an issue of stock, which 
will be offered to the stockholders at par. 


Capitalization Upon Completion of Present Financing. 
Authorized. Outstanding. 





, Increase. 
$7 713.177 $2,296,404 


First Mtge. 5% Sinking Fund Gold bonds 1940__ Closed $11,878, 
Cages Sock 3 ae TELLERS LS ART $13,500,000 10,194,000 
—vV. , Dp. ; 


People’s Gas Light & Coke Co.—To Issue Bonds, &c.— 
The company has applied to the Illinois Commerce Commission for au- 
thority to issue $5,496,000 of bonds and $2,432,000 additional Capital 
stock, par $100. At the present time the company has total funded debt, 
including bonds and assumed obligations of companies absorbed, amounting 
to $46,177,000. Of an authorized issue of $50,000,000 capital stock, par 


oo, ae S now outstanding $38,500,000. Compare annual report in 
lo Bae ie . 


Piggly Wiggly Stores, Inc.——1923 Sales, &c.— 
Month of— January. February. March. Total. 
ys a $3.579,273 $3,615,889 $4,425,173 $11,620,336 

Net profits for the first three months, it is stated, amounted to $329,700. 
The stockholders will vote May 1 on increasing the Class ‘‘A’’ stock 
from 200,000 shares to 500,000 shares of no par value. 
Clarence Saunders, President, kas opened a national newspaper adver- 
tising campaign offering at $55 per share 50,009 shares of Class ‘‘A’’ stock. 
orrany 1 Aged grocery stores in operation, and 7 variety stores.— 
- 116, p. : 


Pittsburgh & Westmoreland Coal Co.—Redemption.— 
Fifty ($50,000) First Mtge. 5% bonds, due Nov. 1 1925, have been called 


for redemption May 1 at par and interest, at the Girard Trust Co., trustee, 
Philadelphia, Pa.—V. 115, p. 1846. 


Planet Steamship Corp.— Succeeds Green Star Line, &c.— 
See Green Star Steamship Corp. above.—YV. 116, p. 1061. 


Philadelphia Electric Co.— To OF er Common Stock.— 

Common stockholders of record May 18 l be given the rigut to sub- 
scribe on or before June 15 to $10,258,900 Common stock at par ($25) 
to the amount of 28% of their holdings. Subscriptions will be payable at 
the Land ‘litle & Trust Co., : hila , either in full on June 15 or in install- 
ments as follows: $12 50 per saare on June 15 and $12 50 per share on 
Sept. 15. Interest will be allowed at the rate of 6% annum on the 
first installment from June 15 1923 to Sept. 15 1923. he new stock will 
be entitled to participate in dividends thereafter declared .—V. 116, p. 1659. 


Porto Rican American Tobacco Co.—Hearing Adjourned. 
The hearing on the injunction restraining the company from proceeding 
with the eagnasestion plan scheduied for April 17 before Vice-Chancellor 
Backes at Newark has been adjourned to April 24. The stockholders’ 
meeting scheduled for April 20 has a 


court hearing.—V. 116, p. 1285, 1659. 


Providence Gas Co.—Reduces Rates.— 


The company has announced a reduction of 5c. per 1,000 cu. ft. in price 
of gas, effective June 1. This is the third reduction within 11 months, a 
total cut of 20c. per 1,000 cu. ft.—V. 116, p. 1659. 


Public Service Electric Co.—WSiock Increase.— 


The company has increased its authorized capital stock from $50,000,000 
to $200,000,000. The new capital structure consists of $100,000,000 
6% Cumulative Preferred stock and $106,000,000 of Common stock. Ac- 
cording to the last annual report the outstarding capital stock amounted to 
$36,000 ,.000.—V. 116, p. 1659. 


Public Service Electric Power Co.—Pref. Stock Offered.— 
Bonbright & Co., Inc., are offering at 9824 and div. (from 
May 1 1923), to yield about 7.10%, $6,000,000 7% Cumul. 
Pref. (a. & d.) stock (see advertising pages). 


Dividends payable Q.-F. Red.as a whole on any div. date after 3 years 
from date of issuance, upon at least 30 days’ notice at 115 and divs. Transfer 


lso been adjourned until after the 
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agents: Bankers Trust Co., New York, and Public Service Corp. 0 New 
Jersey. Registrars: Central Union Trust Co.. New York, and Fidelity 
Union Trust Co., Newark, N. J. 

Listing.—Application will be made to list Preferred stock on New York 
Stock Exchange. 

Guaranty .—Unconditionally guaranteed as to dividends by endorsement 
by Public Service Corporation of New Jersey. 

ur pose .—Proceeds from sale of this Preferred stock, together with that 
from the sale of $14,000,000 Ist Mtge. Gold bonds and 300,000 shares 
of no par value Common stock, already underwritten, will provide funds 
equal! to the estimated cost of the new power plant, and any excess cost will 
be paid by the lessee. Additional bonds to the extent of $1,000,000 may 
be ed to the lessee against such excess payments, in which event there 
vite “4 Gear eonding increase in rental (see offering of bonds, &c., in 

: Dp. : 

The company was incorporated in Delaware April 14 1923 to build and 
operate one or more electric power generating stations. ; 

The formal organization has been completed by the election of the fol- 
lowing officers: Richard E. Danforth, Pres.; Henry D. Whitcomb, V.-Pres.; 
William H. Feller, Sec.; Frederick A. Neis. Treas. Martin White, William 
H. Pettes, Matthew R. Boylan, Henry G. Donecker, Edward H. Farn- 
shaw and John A. Clark have been chosen directors.—V. 116, p. 1659. 


Pullman Co.—Balance Sheet Dec. 31.— 
{As reported to the Massachusetts Department of Public Utilities.] 








1922. 1921. 1922. 1921. 
Asséis— ~ $ Liabilities (Concl.) ~ s 
Cost of property Divs. not called 
& equipment _195,266,962 178,178,359 2 eo 23,220 23,382 
Stocks owned... 1,555,837 1,808,465} Miscellaneous _. 1,437,894 1,164,866 
Fd. debt owned. 30,580,410 6,037,399] Deprec.oncars. 8,011,806 9,472,342 
Lands owned. - - 6,651 6,650} Res. for accrued 
== _.. 5,870,427 31,874,707 dep. equip. _C763,946,689 57,924,110 
Bills receivable - 900,000 2,000,009) Bidgs., appurt’s 
Due from agents & grounds__.C71,195,705 1,082,673 
& conductors. 1,732,611 1,192,104} Vacuum cleaners 
Due fr. solvent I ie i Li 45,591 43,705 
cos. &indiv’s. 1,943,623 1,236,092 | Res. for doubtful 
Oth. cash assets 3,000,000 #$£-—-__--.--- accounts. ___. 95,993 100,000 
Equip. trusts... 3,083,419 3,817,354) Res. for deferred 
Mat'ls & supp! 8 732,056 9,205,894 aa 
Sinking, insur. & Insurance res. & 
other funds. - 693,358 580,509 death benefits 684 666 598,16 
Sundries_.._.._... 1,190,035 L,365,788 ; Miscell. reserve. 431,010 51,320 
U.S. Govt. guar. Guar’ty period; 
compen. under suits & claims 
Transp’n Act, fuspense . ._-_. 590,881 635,860 
iv bueatidce 5,905,544 5,905,544!Guar'ty period 
, under-maint - 2,706,999 2,706,999 
MEE ccewsse 260,460,933 243,208,8741U.S. Govt. def. 
assets & liab. 
1922. 1921. (net) guar. per. 5,035,255 5,035,255 
Liabdilities-— $ x Divs. accrued on 
Capital stock___135,000,000 120,000,000 capital stock. . 1,789,416 1,588,992 
Aud. vouchers’ Profit & loss.... 27,355,472 25,496,818 
accounts.____. 11,081,908 14,439,292 
Wages 4& salaries 1,028,486 1,095.0685 Total ._..__- 260 460,933 243.208,874 





The [llinois Merchants’ Trust Co. succeeds the Merchants’ Loan & Trust 
Co. as Chicago registrar of the stock.—V. 116, p. 717. 


Ray Consolidated Copper Co.—Annual Report.— 
(The mine was shut down April 8 1921, but opened Apes 1 1922.) 
2 1921 1920. 1919 











1922. . ’ 

Copper produced (lbs.). 27.953,408 10.110.131 47,062,030 46,011.371 
Operating revenues. _--_ $3.821,.957 $1,337.570 $8,254,021 $8,252,504 
Operating expenses.._.. 3,600,661 1,659,063 7,597,567 7,185,986 

Operating profit_._-—- $221,297 loss$321,.493 $656,454 $1,066,518 
Other income___..-...-- 122,418 93,758 255,221 300,124 

Gross income... ~~~ $343.7 14 loss$227 ,.735 $911,675 $1,366,642 
Depreciation, &c.-_.--- T° re, ©." ce, | | heen 
i il RSE RE ETS RM. alli i EP: i 99,62 
I, cdi witinmwicndidy’ <0  Riebamluties ? 50" than) (10) 1577 ,179(20)3154,358 

EE ee x$433.114 $1,598,318 


$665,504 $1,488,088 
x Exclusive of any deduction for depletion.—V. 116, p. 1062. 


Ray-Hercules Mines, Inc.—7o Increase Capital.— 

The stockholders will vote May 7 on increasing the capital stock from 
$6,000,000 to $7,500,000 and changing the par value from $5 to $15. 

Balance sheet as of Mar. 21 1923: Assets—Cash, $120,041; accounts re- 
ceivable, $232,269; materials, soppiiee. &c., $75,515; construction and 
equipment, development, &c., $7,261.935; total, $7,689,760. Liabilities— 
Capital stock, $4,471.455; contributed surplus, $2,122,836; vouchers pay- 
able, $94,577; accounts poveyhe. $891; ist M. 8% Convertible bonds, $1, 
000,000; total, $7,689,760.—V. 116, p. 1659. 


Republic Iron & Steel Co.—Quarterly Earnings.— 
1921. 








3 Mos. ending Mar.31— 1923. 1922. 20. 
a Net earnings_________- $2,234,988 loss$277 ,064 $470,242 $2,353.021 
i ee ee ee 51,255 112.873 

Total income._______. $2 .234 .988 loss$277 .064 $521,497 $2,465.893 
Depreciation & renewals. $350,625 $153,856 $177.797 $398 .820 
E ustion of minerals... 102,961 59 404 54,845 104,165 
Interest charges... _- 247 .559 221,758 184,244 185,591 

Balance, surplus. _-_-_-_- $1,533,843 def$712,082 $104,611 $1,777,317 
Preferred divs. (1344%)-- 437,500 -._--- 437 ,500 437,500 
I, se pete 450,000 450,000 





Balance, sur. or def_sur$1,096.343 def$712,.082 def$782,.889 sur$889,817 
a These are the net corupngs from operations, after deducting charges for 
maintenance and repairs of plants, amounting to $1,015,541 in 1923, $455.- 


391 in 1922. $704.059 in 1921 and $1,518,717 in 1920, respectively, and also 
after provision for excess profits 


&c., taxes, in 1920. 
Unfilled orders on hand (finished and semi-finished): March 31 1923. 
332,795 tons. This compared with 219,948 tons on Dec. 31 1922 and 
130,551 tons on March 31 1922.—V. 116, p. 1286, 611. 


Rogers Milk Corp.—Receivership.— 

Harry Bijur has been appointed receiver by Judge Augustus N. Hand. 
Liabilities are said to amount to about $675, . with assets about $500,000. 
Corporation is capitalized at $700,000 and operates condensories at Altmar, 
Pulaski, Booneville and Green, New York, and has shipping stations at 
Fernwood and Mapleview. Company, it is said, endeavored to effect an 
adjustment with creditors last Dec.. offering to pay 50% within one year 
and 50% in Preferred stock of the Rogers Milk ucts Co., Inc. 


R.& V. Motor Co.—Balance Sheet.— 
See under ‘Annual Reports’’ above and see V. 116, p. 1659. 


Root & Van Dervoort Engineering Co.—Report.— 
See under ‘‘Annual Reports’’ above.—V. 116, p. 1659 


Roxbury Carpet Co.—Balance Sheet .— 





Assets— Sept. 30°22 Dec.31'21 Liabdilities— Sept. 30'22 Dec. 31°21 
Plant account... .$1,747,420 $1,704,902! Capital stock. ____$1,000,000 $1,000,000 
Inventories... --.- 849,523 904,104) Accounts & notes 
Cash & debts rec. 453 ,038 309,733 payable........ 894,130 1,050,685 
Prepaid items. --. 18,515 23,693; Accrued items. -_- 40,286 are 
Empl. acet., &c_- - 1 ,O87 2,745! Surplus_......... 1,145,167 894,492 

Si aay ae Ge $3,069,583 $2,945,177 Total_...__....$3,069,583 $2,945,177 





Total 
—V. 115, Dp. 2504. 


(A. L.) Sayles & Sons Co.—Suiis.— 

Two suits were brought by stockholders in the Superior Court at Provi- 
dence, April 13, for injunction against the sale of the mill property of the 
company at Warren, Mass., and also asking that a receiver be appemntse. 
aeeins agit & Complainants state that at recent annual meeting 
stockholders vo to sell company’s woolen mill at Warren for $225,000, 
whereas, it is estimated to be worth in excess of $900,000 (Boston ‘‘News 
Bureau"’).—V. 113, p. 2828. 





1,750,00s | $400 
' dividend requirements. 





St. Louis Rocky Mtn. & Pacific Co.— Annual Report .— 


Calendar Years— 2. 1921. 0. 919. 
Gross earnings________- $3,896,958 $3,595,330 $5.147.636 $3,837,353 








Cost, expenses & taxes... 2,758,840 2,852,910 3,812,385 2,888,055 
Net earnings.______- $1,138,118 $742,420 $1,335,249 $949 ,298 
Other revenue_______-_- 55,105 115,626 146,762 86,073 
Total net income_____ $1,193,223 $858,046 $1,482,011 $1,035,371 
Deduct int. charges, &c_ 493 ,969 419,401 438 ,028 , 
Reserve for depreciation 218,426 219,720 216.5 195,879 
Pref. div. 5% non-cum 0 


= 50.000 50.000 50.000 50,000 
.. (4%) 400 ,000(5 %) 500 ,000 (4%) 400 ,000 (4 %)400 ,000 


Balance, surplus $30,828 def$331,075 $377 399 $130,433 
ah jay te a - $1,859,866 $1,851,877 $2,152,102 $1,840,081 
—V.114, p.; - 


Savage Arms Corp.—Further Data.— 

in connection with the offering of $500,000 7% Oumul. Ist Pref. stock 
at 97 44 and div. by Aldred & Co., Curtis & Sanger and Gorrell & Co. (V. 116, 
p. 1660), a circular issued by the bankers shows: 
Capitalization after this financing— 


Common dividends. . 





Authorized. Outstandin 


7% Cumulative 1st Preferred stock---......---- $500,000 $500, 
6% Non-cumulative 2d Preferred stock. ___.___-_- 500 ,O00 222,200 
it i A En RAP TT eC ATES LAEGER RT 10,000,000 7,748,000 


Earnings .—Consolidated earnings of the Savage Arms Corp., eee gy! 
J. Stevens Arms Co., on sporting arms and ammunition for a period of 1 
years sans Dec. 31 1922, before depreciation and Federal taxes and 
excluding all earnings of the Utica Pan during the war period and subse- 
quently, show an average of over $270.000 per year or naaey 8 times Ist 
Pref. dividend requirements. For the 6 months endin ec. 31 1922 
excluding losses on plants now eliminated and before depreciation and 
interest charges, net earnings of the sporting arms business alone were 
approximately $200.000. 

rom the orders for sporting arms so far entered this year and a detailed 
survey of the condition of jobbers stocks of firearms, together with statistical 
data as to the probable amount of fall business to be cared for, it is con- 
servatively estimated that the earnings for 1923 should show at least 
.000 applicable to Preferred dividends or over 10 times the ist Pref. 


Dividends —Dividends on both the Ist and 2d Pref. stock have been 
declared payable quarterly July 1 and Oct. 1 for the remainder of 1923. 
Dividends on the ist Pref. stock are cumulative from April 1 1923. 

Conversion Privilege.—Any holder cf ist Pref. stock may, at his option, 
at any time prior to April 1 1926, exchange the Ist Pref. stock held for Com. 
stock, at the rate of two shares of Com. for one share of the Ist Pref 

Purpose .—Proceeds wil! be used for additional working capital to care 
for the increasing business in sporting arms and for the development and 
marketing of new products. 


Consolidated Balance Sheet Dec. 31 1922 (Giving Effect to Present Financing). 





Assets— Liabililies— 
ST i nin: apie thie ihe atten bles a 728,451 |Accts. & notes payable. .$1,250,900 
Accts. & notes receivable. 695.196} Deferred purchase notes - . 85 ,.664 
I ii cin uhinslinaidibte 1,773,536 | Other deferred items. - - - 76,651 
Investments._........-- Be ae | ROT VES ... cn ccccnccens 175,000 
Fixed assets_._._...-.---- 4,446.528!7% ist Pref. stock. ___--- : 
Deferred assets_-_.....-.-- 234 496 '!6% 2d Pref. stock. - ~~~. - 222,200 
Pats., licen’s, goodwill,&c 2,662,633 | Common stock. --_ ~~~ -~- . 7,748,000 

Total (each side)___-_- $10,564,180 | Surplus ...........-....- 5uv5,774 





—V. 116, p. 1660. 


Savannah (Ga.) Electric & Power Co.—New Officer.— 
soem W. Mumford was recently elected a Vice-President.—V. 113, 
Dp. ° 


Schulte Retail Stores Corp.—Dividend Dates.— 

The dividend of $8 per share on the Common stock announced last week 
(V. 116, p. 1660) is payable in 8% Cumul. Pref. stock in four quarterly 
installments as follows: June 1, Sept. 1, Dec. 1 1923, and Mar. 1 1924, 
to holders of record May 15, Aug. 15, Nov. 15 1923, and Feb. 15 1924, 
respectively.—V. 116, p. 1660. 


Sharon (Pa.) Pressed Steel Co.—Plant Closed.— 
The receivers have been ordered to close the plant by the Federal court 
at Pittsburgh.—V. 116, p. 1190, 947. 


Sheriff Street Market & Storage Co., Cleveland.— 
Bonds Offered.—The Union Trust Co., the Herrick Co. and 
Hayden, Miller & Co., Cleveland, are offering at par and int. 
$1,000,000 15-Year Ist Mtge. 6% Sinking Fund bonds (see 
advertising pages). 

Dated April 1 1923, due April 1 1938. Int. payable A. & O. at Union 
Trust Co., Cleveland, trustee, without deduction for normal Federal 
income tax up to 2%. Denom. $1,000, $500 and $100 c*. Red. all or 
part at any time upon 30 days’ notice at 102% and int. 

‘Sinking Fund.—Sinking fund commencing April 1 1925 provides for the 
retirement annually of not less than $30,000 of bonds by purchase in the 
open market up to 102% and int., or by call at that price. 


Data From Letter of O. M. Stafford, President of the Company. 


Company.—Organized in 1890 and is the oldest and much the largest 
company in this line of business in the city of Cleveland. Company’s cold 
storage facilities, consisting of 5,000,000 cu. ft. of storage space, with all of 
the most modern equipment for insulation, refrigeration, lighting, heating 
and ventilation, are the largest between New York and Chicago. Com- 
pany derives substantial revenue from rentals paid by approximately 100 
regular tenants of the Sheriff Street Market at Huron Road, Bolivar Road 
and East Fourth St. Company also manufactures ice in one of the most 
modern ice plants in the country, having a capacity of 80 tons hod day. 

warnings .— oe earnings for the five years ended Jan. 31 1923, after 
depreciation and all other expenses except Federal taxes, and after giv 
credit for interest up to the amount saved by this financing, have averag 
$161,222, which is equivalent to more than 2.6% times maximum interest 
charges on this issue of bonds. 

Company has regularly shown a profit every year for 30 years, and it is 
estimated that with the new warehouse unit which has just been completed, 
and in view of the increasing demand for the company’s facilities, profits 
in the future will increase apprese’y - 

Pur pose.—Proceeds shal! be used in the repayment of bank indebtedness, 
principally incurred in the construction of additions to fixed property. 

Capital Stock.—Capital stock outstanding, $2,500,000; surplus as of 

Dividends.—Company has paid cash dividends on the amount of capital 
from time to time outstanding in very year for 23 years, as follows: 1 A 
2%: 1908, 3%; 1909-14, 4%: 1915-17, 5%; 1918, 7%; 1919, 64% %; 1920, 
644%: 1921-22. 7%; 1923 (to date), 7%. 

Officers.—O. M. Stafford, President; George N. Sherwin, lst V.-Pres.; 
George H. Hodgson, 2d V.-Pres.; M. E. Wagar, Sec’y; Homer McDanuel, 
Treas. & Mgr.; George F. Desnoyers, Asst. Sec.—V. 100, p. 1677. 


Sherwood Distilling Co.—Receivers Asked.— 

Charging provisions of a deed of trust agreement had been violated, the 
Fidelity Trust Co. of Baltimore, in equity court, at Towson, Md., has asked 
appointment of receivers for the company. In its bill of complaint the 

rust Co. says that on Jan. 2 1907 the company executed a deed of trust 
to it to secure the issue of $300,000 lst mtge. 5% gold bonds, of which 
$133,000 outstanding. 


Sierra Pacific Electric Co.—Pref. Stock Offered.—Cyrus 


Peirce & Co., San Francisco, and Stone & Webster, Inc., 
New York, are offering at 80 (ex. div.), to yeas 74%, 
$1,643,800 6% Cumul. Pref. (a. & d.) stock. Red. at 
115. Divs. payable Q.-F. A circular shows: 
Capitalization Outstanding— 
Bonds of subsidiary companies (closed) RIL a! AP AOA ee $477 .000 
6% Cumul. Pref. stock (authorized & outstanding)-__-.-.------ 3.500.000 
Common stock (authorized & outstanding) _....-..----------- 8,000,000 
Company.—Owns all the Capital stock of Truckee River Power Co., 
which does the entire electric lighting and power business in Reno, Sparks 


inden, Nevwada, and furnishes powe: 


Virginia City, Carson City and 
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to the surrounding mining district of Western Nevada. That company 
and its subsidiary also do the entire gas business in Reno, Sparks and 
Carson City and od ee kk water for domestic purposes in Reno and Sparks. 
& ane is ia li ydro-electric plants with a combined capacity of 

(exe high fenalon transmission line to be completed this fall will 
uae this system with the Pacific Gas & Electric Co. 


Earnings of Properties for 12 Months Ending Feb. 28. 


1923. 1922. 
i ets ninle ot ew eam nennoeeanet $928 594 $886 889 
Net. after operating expenses & taxes__.....------ 436 893 404 377 


I i i ie Biel em 62.299 75,181 
Required for divs. on the 210.000 210,000 


Balance $165,594 $119,195 
Management.—Company has been under Stone & Webster management 
since organization in 1909. 


Dividend of $3 per Share Declared on Acc’t of Accumutations. 
The directors have declared the regular quarterly dividend of $1 5 
per share and a dividend of $3 per share on account of accumulations = 
the Preferred stock, both payable May 1 to holders of record Apr. 17.-— 

V. 111, p. 1089. 
&c.— 


Silversmiths Co.— Directors, 

The stockholders at the annual meeting amended the by-laws, reducing 
the number of directors from 15 to 6. Edward B. Aldrich, Florrimon M. 
Howe and Thomas West, Jr., Providence, were elected directors to re re- 
sent the stockholders who have deposited their stock with the stockholders’ 
protective committee, which was organized Feb. 1 1923. Other directors 
elected were Henry J. Fuller. John 8S. Holbrook and Franklin A. Taylor. 

The company has been in financial difficulties since 1920 and on July 1 
her defaulted in the payment of $724,000 certificates of indebtedness and 
$245,000 secured notes. On Feb. 1 1923 a noteholders’ protective commit- 
tee was formed to protect the interests of the noteholders. The Silver- 
smiths Co. controls the Gorham Mfg. Co. through ownership of 99% of 
Gorham common stock. The Gorham Mfg. Co. in turn controls the Gor- 
ham Co. of New York through ownership of all of the latter company’s 
common stock.—V. 116, p. , 


6% Cum. Pref. stock _- 





Simplex Automobile Co., Inc.—Sale, &c.— 
See reer Motors Co. in V. 116, p. 1420, and compare V. 115, p. 2804. 


(A. O.) Smith Corp.—Tenders.— 

The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, will 
until April 30 receive bids for the sale to it of Preferred stock, to an amount 
oe hs Tet? ct ,682, and at a price not exceeding $110 per 

are.— 


South Penn Oil Co.—-Larnin 8.— 


Calendar Years— 1922. 921. 1920. 1919. 
tage income for year. __$13.363,426 $1 5. 183, 827 $24! 829,401 $18,766,767 
. exp., tax., depr., &c. 14,628,763 14,779,174 19,339,810 16,098,531 
are (44% %)900, 000(13)2600, 000 (20) 4000, 000 (20) 4000. 000 


Dividends 
Bal., sur. or deficit_ one: 165.337 df$2,195.347 sr$1 ,489,591 df$1 ,331.764 
4,046,230 16,241,578 14,751,987 a16,083,751 


Previous SUPONB. 2c cas 
Prof.&loss sur.Dec. 31 $11,880,893 $14,046,231 $16,241,578 $14,751,987 
a Includes restoration of $10, 159, 090 excessive depreciation charged off 


prior to Mar. 1 1913. 
oi Sheet Dec. 31. 
921. 








1922. 1922. 1921. 
Assets — 3 x Liabtltties— % x 
Property acc’ts__.12,660,168 14,215,837 | Capital stock- ---- 20,000,000 20,000,000 
Cash & acc’ts rec. 2,496,056 2,989,450) Acc’ts payable._.. 8,058,573 5,691,333 
Acc’ts receivable Reserve for taxes. 79,681 114,214 
from sub. cos... 2,774,000 2,560,000 | Surplus_......--- 11,880,893 14,046,230 


Material & mer. & 

Set Go caded 14,023,609 11,530,899 
Stock in other cos., 

bonds, mtges 

notes receivable. 7,912,034 8,409,428 
Def'd charges to 








future opera’ns. 153,281 146,162 | Total (each side). .40,019,147 39,851,777 
—V.115, p. 44 

Southern i Gas Co.—Annuat Report. — 

Calendar Years— 1921. 


i ai a aes emai a 


$5. 730. 154 
Operating expense & taxes._.................-- 4.2 


08.089 
$1,531,065 
50 336 


+4. 1th 335 
.151.534 





ey EE 


$1,116,801 
TEE ELIE 38,294 








EAE LT TS I i eR 
Interest, bond discount & expense__........ _-- 


$1,581,401 
534,274 
Depreciation RE ALTRI <I Pp 


295,600 
$751,527 


$1,155,095 
392.882 

209,099 

$553,114 








Southern Counties Gas Co. of Calif.—New Control.— 
See Los Angeles Suburban Gas Corp. above.—V. 116, p. 188. 


Southern Worsted Corp.—Preferred Stock Offered.—An 
issue of $500,000 7% Cumul. Pref. (a. & d.) stock, par $100, 
is being offered by Lockwood, Greene & Co., New York, 
A.M. Law & Co., Spartanburg, S. C., and Alester G. Fur- 
man Co., Greenville, S. C., at $96 and div., yielding 7.30%, 
with a participating feature giving possible yield up to 10.40% 
(see adv. pages). A letter to the bankers states: 


Corporation has been o ge as the Southern subsidiary of the Water- 
wo. awe Corp. of New York, which has manufactured woolen goods since 


The earnings of the parent com pay for the last 7 years have averaged 
164,000 before Federal taxes. hen the net earnings of the Southern 
orsted Corp. for any year exceed 7% on the ouamascns Common and 
Preferred stocks, the holders of the Preferred stock will be entitled to ad- 
ditional dividends in excess of 7% up to 10%, which dividends, if not paid, 
shall be cumulative. 

The corporation has no funded indebtednesss of any description, and 
none can be created without the consent of the holders of at least 75% of 
the Preferred stock. Dividends payable Q.-J. Red. all or part upon 60 
days’ notice at $1 pO ane divs. ‘Transfer agent, American Bank & Trust 


Co., Greenville, 
Authorized. Outstand’ 


Capitalization— 
7% Cumul. Participating Pref. stock (this issue)_._. $600,000 $500, 
Py Ta. IE ea eet 600,000 600,000 


Common stock 
Spicer Manufacturing Corp.—Earnings for 1st Quarter. 
Preliminary Income Account for the 3 Months ending March 31. 








1923. 1922. 
et ARS SREP SF ap pa $3.588.380 $1,570,654 
SY I i 2,867,709 1,201,350 
Deduct: Administrative, selling and general exp-_- 163 ,696 106,057 

$556 .974 263 ,247 

Add: Miscellaneous income..............._...- Cr .37,855 Gots oar 
Deduct: Interest and discount... ._......____- 83.403 87,235 
EES CN, OR eT $511,426 $186,034 


After deducting Federal taxes at rates now in effect, the net available 
for the 313,750 shares of Common stock was equivalent to $1 23 per share, 

comp with $0.32 per share earned in the first quarter of 1922. See 
also V. 116, p. 1660. 


Standard Coal Co. of Utah.—Bonds Offered.—Banks, 
Huntley & Co., M.H. Lewis & Co., and Drake, Riley & 


Thomas, Los Angeles, are offering, at prices to yield 634% 
$400,000 First Mtge. Serial 6s. A circular shows: 





Dated Jan. 11923. Due $40,000 annually July 1 1924 to 1933. Denom. 
$1,000 c*. Interest payable J. & J. at the office of Security Trust & Savings 
Bank, Los Angeles. Callable by lot at 103. Normal Federal income tax of 

2% paid by company. Security Trust & Savings Bank and L. H. Rose- 
berry, trustees, s Angeles, Calif. Indenture provides a sinking fund of 
15c. per ton for the first 350,000 tons mined and sold during each calendar 
year, and 10c. per ton for each ton in excess thereof. 

Company .—Incorp. in 1913. Owns in fee and controls by leases more 
than 3,100 acres of coal land having two seams of high-grade coal, each of 
which is from & to 16 ft. in thickness. A conservative estimate of market- 
able tonnage contained in these lands amounts to 70,050,900 tons. Prop- 
erty is located in Carbon County, Utah. 

Earnings .—Net earnings, after charging off depreciation, &c., for the past 
five years have averaged eight times the maximum interest charge on out- 
standing bonds. 

Purpose .—Proceeds will be used to acquire the valuable coal lands owned 
by the Rio Grande Fuel Co. adjoining. and to retire all funded debt. 


Standard Gas & Electric Co.—WNotes Called.— 

All of the outstanding 7% gold notes have been called for redemption 
May 10 at 107% and int. at the irst National Bank, 2¥ Wall St., N. Y. City, 
or at the option of the holder at the Continental & Commercial Trust & 
Savings Bank, 208 So. La Salle St., Chicago, Ill.—V. 116, p. 1660. 


Standard Oil Co. of New Jersey.—Obtain Licenses.— 

According to the official Netherlands ‘‘Indian Government Gazette,”’ 
the Netherlands Colonial Petroleum Corp., a subsidiary, and the American 
Petroleum Co., another American corporation, have been granted licenses 
to explore for and develop oil in Southern Sumatra.—V. 116, p. 1542. 


Steel & Tube Co. of America.—Hearing on Injunction.— 

Final hearing on the sale of assets of the company to the Youngstown 
Sheet & Tube Co. will start on June 8 before Chancellor Walcott, of Wil- 
mington, Del.—V. 116, p. 1542. 


Stewart-Warner Speedometer Corp.— xtra Dividend— 


Dividend Rate Increased—Earnings for First Quarter.— 
An extra dividend of 50 cents per share and a quarterly dividend of $2 
aed share has been declared on the outstanding — — no par a 
th payable May 15 to holders of record April 30. On Feb. 15 last, 
quarterly dividend of $1 50 per share was paid. (Com =e are V. ts sake 422. 2.) 
Net profits before taxes for the quarter ending arch 3 
* oe 2. ,400, against $516,480 in corresponding period of 1922. oe, lie. 


Submarine Signal Corp.—1/ncor porated.— 

This company was coronaire in Delaware April 14 1923 with an 
authorized capital of $3 000 Preferred stock and 60,000 shares of 
no par value Common stock, in accordance with the plan of ‘the Submarine 
Signal Co. in V. 116, p. 


Superior Oil Cien.~-danesl Report.— 





Calendar Years— 1922. 921 1920. 
a $1.869,398 $1! 816.893 $3. rt tt 656 
Operating expenses, &c__._..._--._-- $684 37 $672,561 $485,773 
General and administrative expenses _ 194,371 278,525 390 
Adjustments of warehouse inventory. --_-_-_-- — & Eas 
PE Kdbsbictnterectaweaconee 1,138,530 1,546.56 580,990 
EEL ey 06 477 822,049 418,132 
PED Diindcascsivtdintedées ~ ‘deeds - - bees 1,125,741 

Re ae ae a area eee $754,352 $1,550,032 sur.$17,629 
—VvV. ‘1s p. 2057. 


Superior Water, Light & Power Co.—Tenders.— 

The U. 8S. Mtge. & Trust Co., 55 Cedar St., N. Y. City, will until Ma 
1 receive bids for the sale to it of Ist Mtge. bonds, to an amount s 
ficient to exhaust $28,584.—V. 114, p. 1774. 


Timken Detroit Axle Co.—Business Increased.— 
Bi of business for the first three months of 1923, it is stated, was 


er $8,000,000, compared with $3,000,000 in the corresponding period of 
1922. —V. 115, p. 2592. 


Tonopah Belmont Development Co.—A Annual Report. —? 
19 

Gross value of production $1,390,903 $1.793.660 $1, 106, 142 $1,231,483 

47,70 106,626 


Ow 








Losses in treatment__-- 34 1 2 ,338 , 
Operating expenses - - - - - 84,931 1.153.964 1.252.396 742,861 
Net earnings. ---_---- $330,625 $491,994 $402.408 $381,996 
Net of other plants- -_-- 125,007 23 ,857 55,419 28,104 
x Other income--_-_-_---- 64,422 56,150 204,532 204.352 
Gross income_ ------- $520,054 $572,001 sees. it $614, rrr) 
Adm., expl., taxes, &c_- 261.976 y183,220 
Depletion charges_____- 38,982 344,100 308, 371, 
Dividends paid------ (20% )300, 000 (10)150, 000 (10)150, 000 (25)375, 000 





Balance, sur. or def__ def.$80,904 def.$105.320 sur .$147,823 def.$176,833 
x Includes dividends from Belmont Surf Inlet Mines, Ltd. y Includes 
$130,750 expenses and losses occasioned by labor strike. Zz Includes $22,280 


depreciation, &c.—V. 116, p. 86. 
Tonopah (Nev.) Mining Co. Annuat eport. — 
Calendar Years— 919. 
Net earnings...........- $4 13 $330. M4 8 $402 206 


$410.399 
(5)50,000 (30)306, vad 


$239,148 $36u 399 $102,206 
$5,025,431 $4,642,131 $4,381,247 


x After charging off as uncollectible, loans of $2,024,100 to Eden Mining 
Co.—V. 116, p. 1287, 1063. 


Union Apple Co., Inc.—Bond I ssue.— 


The Empire rust Co. has been appointed trustee for $140,000 Ist & 
Ref. Mtge. 7% Gold bonds dated July 1 1922, due July 1 1932. 


United States Glass Co.—Listing—Earnings .— 
The Pittsburgh Stock Exchange has authorized the listing of 64,000 new 
shares (par $25) of capital stock. 


Income Account Year Ended Dec. 31 1922. 
Gross income from oper. (sales, &c.), incl. $3,222 other income, 


DRIVE. .cascceeves (30% )300, 000 (10)100,000 
Deprec’n, depletion, — 315,061 





Balance, surplus_----- $6 
Profit and loss surplus__x$3,301,947 





$4,589,288; less discount on sales, ee re. See $4,554,571 
Less oper. charges, incl. all labor, materials, gen. repens. maint., 

&e. pobty $212,675 selling g exp. charged to factories).________. 4,054,094 
Adm. exp., general, sales, legal and gen. mfg. exp. yo of $212,- 

675 selling A charged to factories)_....-...-..._.--_---- 187,702 
FREE lA SE 5 le ee ne 13,214 
Interest - te debt, $19,435; int. on floating debt, $26,737, 

$46,172 (less discount on purchases, $12,828).._....._.---- 33,344 


Depreciation tag to oper. on basis of actual] cost of prop- 
on 71 $120,472; losses on property abandoned during year, 


15 
Cee re, Pe ee. ewe ecnanameeneoen 
Net adjustment charges (accrued items, &c.)_........-..----- 


Net gain for year ended Dec. 31 1922---..--.---.---------- $88 ,903 
Note.—Due to loss in year 1921 no provision has been made for Federal 
taxes.—V. 116, p. 


United States Rubber Co.—Financing Not Contemplated. 
At annual meeting Pres. Charles B. Seger stated that the company is 
in a sound financial condition and that no new financing is contemplated. 
In his remarks he said: “The encouragement expressed in closing para- 
graph of annual report for 1922 (V. 116. p. 1171) has been fully justified 
by the results for the first quarter of 1923. The company’s business gener- 
ally has shown substantial improvement since the close of last year. 

“The tire business has shown substantial gains over the corresponding 
period of last year. As a result of the remarkable increase in automobile 
rodiction, trade conditions among tire dealers indicate a largely increased 
prt for our products over last year. ‘lhe constantly increasing demand 
for Royal Cord tires and Royal tubes continues to reflect the high quality 
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of the company’s products.. This is especially true with respect to sales to 
dealers in which there has been an increase of over 80%, compared with 
the same period last year. Generally speaking, conditions in the whole 
tire industry are much improved. 

Business for the first quarter of 1923 in mechanical rubber goods shows 
very substantial increases over last year, but no indication of a cessation 
of the demand. This situation clearly reflects improvement in general 
business conditions. ee the number of orders calling for rush 
delivery. Mechanical goods mills are operating at the highest rate of pro- 
duction in the company’s history. 

Footwear business for the first quarter shows an increase of about 
30% over the same period in 1922 and advance orders for summer and fall 
delivery have been received in very encouraging volume. Tue outlook for 
branch of the business is most satisfactory since the severe winter just 
closed has reduced dealers’ stock to minimum.—V. 116, p. 1171 


U.S. Industrial Alcohol Co.—Consol. Bal. Sheet Dec. 31. 


1922. 1921. 1922. 1921. 
Assets— $ ~ Liabilities — $ $ 
Properties owned _42,765,741 42,249,283! Common stock__.24,000,000 24,000,000 


ASE 1,752,192 1,100,221) Preferred stock... 6,C00,000 6,C00,000 
Liberty bonds-_-_-_- 





50,000 51,600 | Cuba Distilling Co. 1,835,600 1,836,600 

Acc’ts & bills rec__ 3,432,271 3,811,585) Purity Dist. Co. 5s 73,500 78,500 
Inventories ___ ~~. 4.051,183 5,196,660) Acc’ts payable___. 1,426,271 1,442,372 
Prepaid insurance, Notes payable___- 2,547,500 3,450,000 
taxes, &c_...-..- 220,300 126,641 | Acceptances pay-- 834,129 831,508 


| Pref. div. payable-_ 


105,000 105,000 
/Deprec. & special 





- gamort. reserve... 4,316,200 4,396,737 
to (each side) . 52,281,687 52,535,939 Surplus_______--- 11,142,487 10,395,273 


he usual income account was published in V. 116, p. 1544. 


United States Steel Corp.—Properties Enhanced More 
Than a Billion Dollars Since Incorporation.—Chairman El- 
bert H. Gary at the annual meeting April 16 told stockholders 
that the properties of the U. S. Steel Corp. have enhanced 
more than a billion dollars since incorporation. 

Mr. Gary added that “‘the officers hope that the stockholders will get 


some extra benefit as a result of this growth, but we make no promises.”’ 
Further details under ‘‘Current Events’ above.—V.116,1661,p1544. 


Virginia Iron, Coal & Coke Co.—New Director.— 


Henry K. McHarg was recently elected a director to succeed A. V. Roe. 
—V. 116, p. 1063. 


Waldorf System, Inc.—February Sales—Change in Par 
Value Proposed—Results for First Quar.—Bal. Sheet Dec. 31. 

Total sales in February, from 104 stores. were $1,028,990, an increase of 
19% over the same month of last year. Net income after all expenses, 
including reserves for taxes was $88,177, an increase of 25% over Feb., 1922. 

The company has notified the New York Stock Exchange of proposed 
change in Common stock from 250,000 shares, par $10, to 500,000 shares 
of no par value. 

It is expected that a special meeting of stockholders will be held in the 
near future at which approval will be asked of a plan whereby the par value 
of the Common stock will be changed from $10 to no par and 2 shares of no 
par stock issued for each $10 share outstanding. 








Quar .end.Mar.31: 1923. 1922. | Quar.end.Mar.31° 1923. 922. 

No. of customers__11,835,168 10,308,987 | Net profits__.____ $332,697 $285,715 

> ie $3,334,600 $2,800,376) Preferred divs___- 32,592 32,841 

Gross income__-_-__ 496 835 432,510 Common divs_._... 100,402 100,402 

Deprec’n & res'ves 115,132 105,979 | 

Federal taxes_____ 49,006 40,816| Surplus___.__... $199,703 $152,472 
Balance Sheet Dec. 31. 

Assets — 1922. 1921. Liabilities — 1922. 1921. 
Land, bidgs., &c__$5,229,818 $3,906,192| Mtge. notes pay_. $696,500 $304,000 
Deposits on leases _ ff i= Res. forsink.fund 113,586 76,029 
Sinking fund (lst Res. for deprec’n. 1,127,685 882,791 

pref. stock.____ 8 7| Reserve for plate 
Treasury stock. __ 24,600 40,243 glass insurance. 4,536 5,856 
Organiz. & under- lst Pref. stock... 783,500 856 ,410 

writing expenses 129,222 137 652)! Pref. stock._____- 846,100 696,100 
Good-will_.______ 692,912 636,186|Common stock.__ 2,008,050 1,874,250 

I 489,422 442,469! Premium on com- 
Accts. receivable__ 24,707 46 ,208 mon stock.____ 60,250 60,250 
Notes receivable__ 2,898 40,212! Accts. payable... 344,324 252,070 
Inventories ______ 543,186 452,893! Wages accrued__-_ 38,588 28,910 
I i 12,040! Exp. & taxes accr_ 100,620 71,884 
Deferred charges._ 116,430 110,447, Fed. taxes accrued 166,857 334,542 


Total (each side) $7,270,744 $5,824,549; Surplus___-_-___--- 


For consolidated inome account for years ended Dec. 31 1922 and Dec. 3l 
1921,.(ee V. 116, p. 949, 1544. 


_Waring Hat Manufacturing Corp.—Stock Sold.—Mer- 
rill, Lynch & Co. and J.S. Bache & Co. have placed privately 
30,000 shares of Common stock of no par value at $22 per 
share. The bankers state: 

Company.—Business was founded 75 years ago in Yonkers, N. Y., and 
the same family has been interested in it since its inception. The output 
in 1922 was 2,621,436 hats, a production in excess of any other hat manu- 


urer. The plants are a complete manufacturing unit, comprising every 
+ from the importation of the raw fur to the production of the finished 


Sales, &c.—Sales for the first quarter of the current year show an increase 
of 28% and unfilied orders a gain of more than 200%. On this basis earn- 
ings available for the Common stock in 1923 should be at the rate of $6 per 
share on the entire 54,000 shares to be outstanding. , 

Listing.—It is expected that application will be made to list this stock on 
the New York Stock Exchange. 

Purpose.—Proceeds will be used to retire a $215,000 funded debt now out- 
standing and to provide additional working capital. 





Copstatension After Present Financing— Authorized. Outstand’g. 
lst Mtge. 6% bonds, due serially 1923-35_____._-.-- $1,000,000 $897 ,000 
Pref. stock 8% cumulative (par $100)__.._..._---- ,000 000 1,080,000 
x Common stock (no par value)___._..__.-_------- 100,000 shs. 54,000 shs. 


x Common stock was recently increased from 70,000 no par value shares 
to 100,000 no par value shares. 


Balance Sheet Dec. 31 1922 (After Giving Effect to Present Financing). 


Assets. Liabilities . 
$434,816 | Notes payable._.......-.-.--- 





ee ee tb $747,500 
Notes receivable___.___-._--- 22,798 | Accounts payable___..._-.--- 173,497 
Accounts receivable--------- 414,472 | Other current assets --------- 8,886 
a 62,926 Reserve for contingencies - - -- 10,000 
i 1,298,064 | First Mortgage 6s___....-.--- 864,333 
Prepaid ins., int. & taxes__-_- 32,863 |8% Preferred stock..-.------ 1,080,000 
Land, buildings, &c_._.__-_-- 1,387,384 | Common stock__..__._..---- x1,532,606 
Deferred charges, &c__...__- 13,500 | 
ts i A RE ee ae 750,000; Total (each side).......--- $4,416,823 
x Represented by 54,000 shares of no par value. 
Directors.—A. . gy oy” & Chairman; W. V. Campbell, President; 
Lewis Roberts, V.-Pres. & eas.; J. M. Faehndrich, Comptroller; E. C. 


Lynch (Merrill, Lynch & Co.), C. E. Merrill (Merrill, Lynch & Co.); 
Edward Wise (J. 8S. Bache & Co.).—V. 116, p. 1661. 


Waterloo (N. Y.) Textile Corp.—New Subsidiary.— 
See Southern Worsted Corp. above.—V. 116, p. 1192. 


Welsbach Co., Philadelphia.—New Vice-Presidents.— 


Townsend Stites and E. L. Knoedler succeed Randall Morgan and Walton 
Clark as Vice-Presidents.—V. 116, p..1661. 


Westinghouse Electric & Mfg. Co. Bookings, do 
ee ee ee ee (est.) $45,741,000 $30,155,189 


EEE SE EEL SEE A NE TE (est.) 39,537,000 22,712,700 
—V. 116, p. 1544, 949. 


Westmoreland Coal Co.—33 1-3% Stock Dividend.— 

The directors have declared a 33 1-3% stock dividend on the outstand- 
ing $7 .500,000 tock, par $50, jovente ay 15 to holders of record April 28. 
See also V. 116, p. 1544, 423. ' 





TS 


Western Union Telegraph Co.—Quarterly Earnings.— 
Results for Three Months ended March 31 (March 1923 Estimated). 


1923. 1922. 1921. 
Gross rev., incl. divs. and interest. -.$27,589,846 $24,114,955 $26,225,070 
Maint., repairs & reserve for deprec.. $4,461,984 $4,299,522 $4,483,196 


Other operating expenses, incl. rent 








of leased lines and taxes___.___--- 18,783,581 17,225,837 19,539,964 
Balance, net earnings------------ $4,344,281 $2,589,596 $2,201,910 
Deduct interest on bonded debt--_---- 576,713 576.713 332,962 
Se a aii sii cis aint $3,767,568 $2,012.883 $1,868,948 


This company and the Commercial Cable Co. have announced reductions 
in cable rates between this country and European countries, ranging from 
2 to 5 cents a word, effective April 20.—V. 116, p. 1527. 


Wheeler Timber Co. of San Francisco, Calif.—Bonds 
Offered.—Baker, Fentress & Co., Chicago, and Wells- 
Dickey Co., Minneapolis, are offering at 96.36 and int. 
$800,000 Ist Mtge. 10-Year bonds. A circular shows: 


Dated April 2 1923. Due April 1 1933. Denom. $1,000, $500 and 
$100 c*. Callable on 30 days’ notice on any int. date all or part at 102 and 
int. Int. payable A. & O. at Continental & Commercial Trust & Savings 
Bank, Chic., trustee, without deduction for any U. 8S. income tax up to 2%. 

Security.—A closed first mortgage on approximately 34,000 acres of timber 
lands, owned in fee simple, in Sonoma and Mendocino counties, Calif., and 
estimated to carry in excess of 1,070,000,000 feet of virgin timber, largely 
redwood. This tract, which is the nearest important holding to San Fran- 
cisco, is valued in excess of $2,500,000, or over 3 times the amount of bonds. 

Revenue.—From their interest in lumber manufacturing companies and 
other sources, the funds received by the principal stockholders of the com- 
pany and available for the payment of interest or retirement of principal of 
eae issue of bonds, have averaged over the past three years in excess of 


250,000, or an amount over 5 times the interest on this issue of bonds. 
—V. 112, p. 753. 


Willys-Overland Co.—7o Create Bond Issue.— 

The stockholders will vote May 8 on authorizing the creation, issuance 
and disposal by the company, or by any affiliated company or companies, 
of an issue or issues of bonds, notes or obligations limited to $15,000,000 at, 
any one time outstanding, same to be of such denominations, &c., payable 
not later than 20 years from date thereof, to bear such rate of interest, not 
exceeding 7% per annum, and contain such provisions for the redemption 
or payment in whole or in part, as the directors shall from time to time de- 
termine.—V. 116, p. 1661, 1408. 


(The) Winchester Co. and Subs.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
eae $18,146,200 $13,243.311 $18,042,247 $24,910,904 
xNet profits $247 880df$1.165,514 $1,048,683 $1,406,860 

x After expenses, interest charges, taxes, &c.—V. 115, p. 306. 


Woods Manufacturing Co., Ltd.—Bonds Offered.—Har- 
ris, Forbes & Co., Ltd., Montreal, are offering at 98% and 
int., yielding at 64% $1,000,000, Ist Mtge. 20-Year Sink- 
ing Fund 6% Gold bonds, Series A. A circular shows: 


Dated Apr. 1 1923. Due Apr. 1 1943. Int. payable A. & O. in Mont- 
real, Toronto, Ottawa and innipeg. Callable as a whole only except 
for the sinking fund, on 60 days’ notice on any int. date, through Apr. 1 
1933 at 103 and int., thereafter through Apr. 1 1938 at 102 and int., and 
thereafter until maturity at 101 and int. Denom. $1,000 and $500 c*&r*. 
Royal Trust Co., Montreal, trustee. 

ompany.—lIs the largest manufacturer of jute and cotton bags in Canada, 
supplying such basic industries as the flour and cereal mills, the sugar re- 
fineries and the salt and cement manufacturers. Owns a cotton mill 
which, in addition to furnishing its own cotton cloth requirements, produces 
the more standard lines of cotton duck and sheetings. Company also man- 
ufactures lumbermen’s and contractors’ tents, clothing and supplies. The 
various mills and factories are located in Montreal, Hull, Toronto, Welland 
and Winnipeg. 

Capitalization After This Financing— Authorized. Outgtene t: 
I SSE eae $2,500,000 $1,718,6 
7% Cumulative Preferred stock___...__..._------ 2,500,000 1,546,500 
Ist M. 20-Year Sink. Fd. 6s (this issue) 2,000,000 1,000,000 


Security.—Upon completion of the present financing these bonds will 
constitute the company's only funded debt and will be secured by a direct 
first mortgage on all the company’s real estate, plants, machinery, &c. 
Bonds will be further secured by a floating charge upon all the current as- 
sets of the company. 

Earnings.—Annual net earnings, after all operating charges, during the 
past 7 years averaged 8.93 times the annual interest charges on the com- 
par presently to be outstanding Ist Mtge. 20-Year Sinking Fund 6% 

onds. For 1922 net earnings were 7.32 times the annual interest charges 
on these bonds.—V. 116, p. 1559. 











CURRENT NOTICES. 





—Harry H. Polk, President of Harry H. Polk & Co.; John 8. Corley 
formerly manager of investment department of the lowa Loan & Trust Co., 
and 8S. M. Lorenz have organized the firm of Polk, Corley & Co., Inc., to 
deal in bonds and investment securities with offices at 1215 Hippee Building, 
Des Moines, Ia. The officers are Harry H. Polk, President; John 8. Cor 
ley, Vice-President, and 8. M. Lorenz, Secretary. 


—Guaranty Trust Co. of New York has been appointed trustee, registrar 
and paying agent under the Temple Furnace Co. first mortgage deed of 
trust, dated March 1 1923, securing an authorized issue of $300,000 par 
value first mortgage 7% gold bonds, dated as of March 1 1923, and due 
March 1 1938. 


—Comparative earning charts of various lines of business over a four-year 
period show the greatest percentage of increase for public utility companies, 
also the most stable growth in earnings. These charts are contained in the 
weekly bulletin pubhfished by Gilbert Eliott & Co. 


—Harris, Ayers & Co., investment securities, 100 Broadway, New York, 
announce B. N. Freeman, formerly manager of the bond department of 
Henry L. Doherty, has become associated with them as manager of whole- 
sale distribution. 


—The Mississippi Valley Trust Co. of St. Louis has opened a corre- 


spondent office at 22 William St., New York, under the management of 
John M. Bowlin. 


—Edward F. Ladin, formerly with W. J. Wollman & Co., is now manager 
of the industrial bond trading department of Edward Clucas & Co., 74 
Broadway, New York. 

—The H. D. Fellows Co. have moved their offices to larger and more 
commodious quarters on the third floor of the same building in which 
they have been located right along. . 


—Eldredge & Co. announce the removal of their offices to 14 Wall St., 
New York. 

—The Lawyers’ Title & Trust Co. has been appointed Trustee of an issue 
of $500,000 First Mortgage 6% Serial Gold bonds of Sigmund Ullman Co. 

—Walter M. Groshon has recently become associated with the bond de- 
partment of Garrison & Co., Philadelphia. 

—The Royal Securities Corporation have moved their New York offices 
to 44 Pine Street. 

—The New York Trust Co. has been appointed registrar of Clarion River 
Power Co. preferred, participating and common stocks. 

—F. 8S. Shaw has been admitted to the firm of J. K. Rice Jr. & Co. 
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Reports and Documents. 





THE DELAWARE AND HUDSON COMPANY 





NINETY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922. 

















New York, N. Y., April 2 1925. 
To the Stockholders of 
The Delaware and Hudson Company: 


The following presents the income account of your com- 
pany for the year 1922, arranged in accordance with the 
rules promulgated by the Interstate Commerce Commission, 
with comparative results for the year 1921: 


1922. 1921. 
$ 


Railway operating revenues. _.37,823,256 36 45,776,859 41 —7,953.603 05 
Railway operating expenses_ -_35,615,053 38 38,825,529 11 —3,210,475 73 


6,951,330 30 —4,743,127 32 


Increase (+-) or 
Decrease (—). 





Net railway operating rev... 2,208,202 98 











Operating Income Credits— 
Hire of freight cars—credit bal Dr.65,052 12 915,595 24 —980.647 36 
Rent from locomotives. - -- - - - 73.779 06 81,131 03 —7 351 97 
Rent from passenger-train cars 81,011 00 78,114 04 -+2,896 96 
Rent from work equipment. - - 69,589 22 24,998 36 +44,590 86 
Joint facility rent income. - - ~~ 122,803 97 167 ,055 68 —44,251 71 
pF IE EN 282.131 13 1,266,89435 -—984,763 22 
Gross railway oper. income. 2,490,334 11 8,218,224 65 —5,727,890 54 





Operating Income Debits— 





Railway tax accruals_-------- 879.053 23 993,973 96 —114,920 Ht 
Uncollectible railway revenues 11,361 10 16,731 56 — 5,370 
Rent for locomotives. —- - - - - - - 23,364 40 26,065 95 —2,701 H ; 
Rent for passenger-train cars - - 52,813 89 ae 482 21 —2,668 32 
Rent for work equipment_ - - - - 606 : 2,364 71 —1,758 37 
Joint facility rents. .......-..- 356,922 84 364,489 49 —7,566 65 
, 0 GC See a 1,324,121 80 1,459,107 88 —134,986 O08 








Net railway operating income 1,166,212 31 6,759,116 77 —5,592,904 46 





Non-operating Income— 
































Income from lease of road__.- 101,832 41 88.124 39 13,708 02 
Miscellaneous rent income -- - 68,151 43 49,410 47 18,740 96 
Miscellaneous non-operating a 
hysical property ----- alihinds 10,672 95 12,148 98 —1,476 03 

Dividend income. _..----- 1,282,295 09 1,327,616 98 —45,321 89 
Income from funded securities. 197,127 50 ‘202.547 19 —5,419 69 
Income from unfunded securi- 

ties and accounts- --------- 139,431 65 108,888 85 +30,542 80 
Income from sinking and other a 

Feserve fUndGs..........-.- ah 57,258 46 74,181 15 —16,922 69 
Miscellaneous income. - - ~~~ -- 1,856,421 88 1,569,868 89 + 286,552 99 

Total non-operating income. 3,713,191 37 3,432,78690 +280,404 47 

ee en mee 4,879,403 68 10,191,903 67 —5,312,499 99 

Deductions from Gross Income— 
Rent for leased roads_._....... 1,836,948 69 1,771.929 41 +65,019 28 
Miscellaneous rents - - - 3,255 14 1,716 00 +1,539 14 
Interest on funded debt_---- - _ 3,427,065 71 3,284,579 63 +142,486 08 
Interest on unfunded debt- 70,601 68 178,272 37. + -—-107,670 69 
Miscellaneous income charges- 17,532 56 17,954 10 —421 54 

Total deductions........-.- 5,355,403 78 5,254,451 51 __+100,952 27 
Net income—-The Delaware S 

Hudson Company carried t - 

general profit and loss- - - ~~ “\0ss476, 000 10 4,937,452 16 —5,413,452 26 
Percentage to capital stock _ ~~ No 11.62 

FINANCIAL. 


The capital stock of The Delaware and Hudson Company 
on December 31 1922 was $42,503,000, there having been no 
change during the year. 

The total funded debt on December 31 1922 was $70,605,- 

200, an increase of $2,710,600 as compared with December 
31 1921. There was issued on June 1 1922 $7,500,000 prin- 
cipal amount of The Delaware and Hudson Company’s fif- 
teen-year five and one-half per cent gold bonds to provide 
funds to pay at maturity, on July 1 1922, the company’s 
first lien equipment four and one-half per cent fifteen-year 
gold bonds which were outstanding in the principal amount 
of $6,024,000, and for other corporate requirements. The 
issue of six per cent gold notes under the equipment trust, 
provided to pay for 1,500 freight cars allocated to your com- 
pany by the United States Railroad Administration, de- 
creased $265,400 by the payment of that amount which ma- 
turned on January 15 1922. The total issue was $3,981,000, 
of which the balance outstanding on December 31 1922 was 
$3,450,200. 

The sum of $422,040, being one per cent of the par value of 
the first and refunding mortgage gold bonds outstanding on 
June 1 1922, was paid during the year to the trustee under 
the mortgage securing that issue, making the total paid to 
December 31 1922 $4,480,310. The sum paid was expended 
in additions and betterments to the mortgaged property in 
accordance with the trust agreement. 

There was accumulated in the Coal Department sinking 
fund during the year, in accordance with the ordinance 
passed on May 9 1899 and amended on May 10 1910, $190.- 








228, which has been used in the acquisition of coal lands 
and unmined coal in Pennsylvania. 

Final settlement with the United States Government for 
all transactions incident to the occupation and use of your 
company’s property during the period of Federal Control, 
from January 1 1918 to the close of business on February 29 
1920, was consummated on September 22 1922, your com- 
pany agreeing to pay $1,500,000 to the United States Rail- 
road Administration, for additions and betterments to your 
property made during the period of Federal Control. This 
payment was secured by a six per cent note, in favor of the 
Director-General of Railroads, payable on March 1 1930. 
Nothing was received from the United States during the 
year on account of the guarantee of net earnings provided 
for by the Transportation Act, 1920, covering the Guaranty 
Period, from March 1 to August 31 1920. Final settlement 
of this account is still pending. 

Under date of January 11 1923 a statement reading as 
follows was mailed to all stockholders: 

“On the basis of the actual figures for the first eleven 
months, and estimating the results for the month of Decem- 
ber 1922, the Company will probably fall short by about 
$500,000 of the amount necessary to meet its Operating Ex- 
penses and Fixed Charges. These results are directly at- 
tributable to the decrease in the volume of traffic and the 
extraordinary expenses resulting from the strike in the coal 
mines and the strike of our shop employees. 

“In view of the established earning capacity of the prop- 
erty and the temporary nature of the conditions which re- 
duced the earnings during the year 1922, it is the opinion of 
the Board of Managers of the Company that no change in its 
dividend policy should be made at this time, especially as 
the Company has a large accumulated surplus created in for- 
mer years the use of which to meet emergencies such as ¢on- 
fronted the Company during 1922 is one of the purposes for 
which it has been conserved.” 

The months of January and February 1923 were charac- 
terized by low temperature and heavy snowfall, weather 
that was continuously and extremely unfavorable to railway 
operations throughout the whole region traversed by your 
lines. The tonnage of trains was necessarily reduced, en- 
hancing the relative cost of operation. These conditions 
changed during March and the earnings for that month were 
normal. In the absence of unexpected developments of an 
unfavorable character, the hope is entertained that the op- 
erations of succeeding months of the year will result in a 
satisfactory balance of net income. 


COAL DEPARTMENT. 


The anthracite produced by your affiliated corporations 
during the year 1922, including the product of washeries, 

aggregated 4,423,864 long tons; a decrease of 4,698,544 tons 
or fifty-two per cent below 1921. This output was eleven per 
cent of the year’s total production of all Pennsylvania an- 
thracite mines and washeries, estimated at 42,159,375 long 
tons. 

This extraordinary drop in production was the result of a 
strike of mine employees lasting from April 1 to September 
10, inclusive, one hundred and sixty-three days, or only one 
day less than the strike of 1902. The wages contract with 
the mine employees expired on April 1 1922. On March 15 
preceding, a date selected by the President of the United 
Mine Workers, the operators met officers of the union in New 
York City to consider the terms of a new agreement. At that 
meeting the union officers presented nineteen demands, all 
of which would have resulted, if granted, in an increase of 
over fifty per cent in the pay roll. The operators replied 
that, under the conditions of the times, a deflation from war 
labor costs was demanded by the consuming public and 
should be conceded by the men. Negotiations were referred 
to sub-committees representing the union and the operators, 
but while these hegotiations were in progress the employees 
Walked out and work ceased on April 1. This was the first 
refusal of the employees, since 1902, to continue production 
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during the conferences necessary to the formulation of a new 
agreement. 

In the course of the negotiations the operators proposed 
reductions in wages averaging approximately twenty-one 
per cent, calling attention to the fact that the cost of living 
had been reduced 22.9 per cent, and proposed that the new 
schedule should run for five years, with annual readjust- 
ments of wage rates by negotiation, or by arbitration should 
negotiations fail. These proposals were flatly rejected by 
the union officers. Thereupon the operators proposed that 
the President of the United States be requested to appoint a 
commission to determine all questions concerning wages and 
conditions of employment at issue between the two parties. 
This proposal was also rejected, the union officers continu- 
ing to insist upon increases in wages. Consequently, on 
June 14 negotiations were discontinued. 

On July 1 1922 President Harding invited representatives 
of the anthracite operators and the striking employees to at- 
tend a conference in Washington, at which he urged them 
to compose their differences and agree upon resumption of 
production. This recommendation not being accepted, the 
President urged that work be resumed under the former 
scale of wages, future wages to be determined by a com- 
mission which he would appoint. The operators accepted 
this proposal; but it was rejected by the union officers. In 
his address to Congress on August 18, the President referred 
to this incident in the following words: “ The sim- 
ple but significant truth was revealed that, the coun- 
try is at the mercy of the United Mine Workers.” 

Much later, the employees modified their demands to the 
extent that they undertook to resume work under the old 
wages scale and to continue until September 1 1923. This 
proposal was at once accepted by the operators and work 
was resumed on September 11 1922. 

The 1902 strike settlement was constructive. It settled 
the points then in contention and established a basis of 
agreement under which there was but one general strike and 
no prolonged interruption of production for twenty years. 
The 1922 agreement settles nothing. Work was provisionally 
resumed under pre-existing conditions and for a limited time 
only, that is until September 1 1923. Since 1902 there have 
been constant efforts by mine employees to break away from 
the working conditions determined by the Anthracite Coal 
Strike Commission of 1902-03, and there have been repeated 
increases in wages. As a result, wage rates have increased 
162 per cent; a minimum wage rate has been established: 
and the work-day has been reduced from nine hours to eight 
hours. The prices of powder and supplies purchased by con- 
tract miners from the producers have been fixed at an un- 
varying level, and in recent years have been less than cost, 
although the contract rates paid to the miners for perform- 
ing their work have been on an ascending scale. Means of 
adjusting grievances have been amplified, but there has been 
no diminution in the number of grievances presented. 

In 1902 the fourth demand of the mine employees was as 
follows: 

“The incorporation in an agreement between the United 
Mine Workers of America and the anthracite coal companies 
of the wages which shall be paid and the conditions of em- 
ployment which shall obtain, together with satisfactory 
methods for the adjustment of grievances which may arise 
from time to time, 
be unnecessary.” 

The Anthracite Coal Strike Commission complied with this 
demand in all respects, except that it declined, for reasons 
fully set forth in its opinion, to direct an agreement between 
the United Mine Workers of America and the anthracite 
operators. Since 1902 wage agreements have been based on 
the award of this commission and grievances have continued 
to be adjusted by the Conciliation Board, for which it pro- 
vided. At each negotiation, the employees have demanded 
recognition of the United Mine Workers of America. This 
demand was granted when the agreement of September 2 
1920 was signed by the Vice-President of the United Mine 
Workers of America and by the Presidents of Anthracite 
Districts Nos. 1, 7 and 9. Since the 1920 agreement, there- 
fore, the mine employees have had everything which they 
sought under the fourth demand of 1902, then represented 
to have been made “to the end that strikes and lockouts may 
be unnecessary.” Nevertheless, when the agreement of 1920 
expired on April 1 1922 a general strike ensued which was as 
long and as detrimental to the public and to the anthracite 
industry, including these employees, as that which occurred 
in the year 1902. The public may well inquire whether any- 
thing was gained when the formal recognition of the United 
Mine Workers which the great commission selected by Presi- 
dent Roosevelt denied, was conceded by the operators in def- 
erence to what they believed to be the trend of public opinion. 

The strike in the anthracite mines coincided with the 
walkout in the bituminous region, which lasted about the 
same period. The extent of concerted action to insure the 
success of the soft-coal strike by creating a fuel famine may 
be the subject of conjecture. 

During the strike of 1922, property had to be maintained, 
water pumped, and ventilation continued. Those regularly 
engaged in operating the boiler plants and in pumping and 
ventilating remained at work, but throughout the strike 
their removal was repeatedly threatened, so that it was nec- 
essary always to be prepared to fill their places in order to 
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avoid irreparable damage to or destruction of the properties. 
For such protection and for maintenance, the cost to your 
affiliated corporations during the strike was approximately 
$2,800,000. 

Shortly after the termination of the strike President 
Harding, in pursuance of Federal legislative action, ap- 
pointed a United States Coal Commission of seven members 
to investigate all phases of the anthracite and bituminous 
coal industries and to report within a year. This commis 
sion is now actively engaged in its work. 

Anthracite mining is at all times subject to unusual haz- 
ards. Cloudbursts in the Carbondale, Pa., region on June 3, 
17 and 28 an don July 2, resulted in floods which damaged 
your property, entering the mines and filling them: with 
water faster than pumps could remove it, so that the pumps 
were flooded and ruined by the action of the acid water. 
Extraordinary measures were necessary to repair the dam- 
age and remove the accumulated water, requiring expendi- 
tures of approximately $800,000. 

The report for last year referred to several statutes ad- 
verse to the anthracite industry of the State, enacted in 1921 
by the Legislature of Pennsylvania. The taxing statute, ef- 
fective on July 1 1921, which established a new and special 
tax of one and one-half per cent of the value of all anthracite 
prepared for market, was recently declared constitutional by 
the Supreme Court of the United States. Suits are now in 
progress in the State courts of Pennsylvania embodying ob- 
jections to the validity of this tax which were not presented 
by the first suit, and these may ultimately reach the Supreme 
Court of the United States. The “Kohler” Act, imposing 
penalties for causing subsidence of surface resulting in in- 
juries to persons or property, was declared invalid by the 
United States Supreme Court. The “Fowler” Act, exempting 
from punitive provisions of the “Kohler” Act all operators 
who, in terms, accent that legislation and agree to pay to the 
State mine cave reimbursement fund two per cent of the 
value of the coal they prepare for market, was in general 
rejected by the operators, as permitted by the law, and has 
not been the subject of judicial inquiry. The decision of the 
Supreme Court, with reference to the “Kohler” Act, was an 
effective affirmation of property rights. 

The tonnage tax of one and one-half per cent above re- 
ferred to, on a normal year’s production of the entire in- 
dustry, would produce about $8,000,000. Taxes imposed on 
coal lands by local municipalities are constantly rising. In- 
creases are made both by raising the tax rate and by increas- 
ing the valuations. In 1921 the total value for taxation pur- 
poses placed upon anthracite coal property in Schuylkill 
County was more than seven times the value assigned for the 
preceding year, while in Northumberland County the value 
assigned more than doubled. The taxes on anthracite and 
anthracite property have assumed extremely burdensome 
proportions. 

RAILROAD DEPARTMENT. 
Operating Revenues. 

Gross operating revenues of your railway for the year 
1922 amounted to $37,823,256, which is $7,953,603, or seven- 
teen per cent less than in 1921. This reduction was due to 
three principal causes: First, the national strike of the 
United Mine Workers; second, general and miscellaneous 
reductions in freight rates ordered by the Interstate Com- 
merce Commission: and third, the increased divisions of fif- 
teen per cent allowed most of the New England railroads by 
the Interstate Commerce Commission. 

The national strike of the United Mine Workers, which 
lasted from April 1 to September 11 1922, 165 days, in the 
anthracite fields, and from April 1 to August 15, 136 days, in 
the bitmuinous coal fields, is entirely responsible for the 
reduction in anthracite tonnage of 6,132,069 tons and the 
loss in bituminous traffic of 634,770 tons. Freight receipts 
from coal for the year were $9,559,437 less than in 1921, of 
which approximately $637,000 was due to reductions in rates 
and $8,922,437 to the interruption of coal mining. 

Reductions in freight, switching, demurrage, and miseel- 
laneous rates by the Interstate Commerce Commission dimin- 
ished operating revenues substantially $2,011,000. ‘There 
was a general reduction of ten per cent in freight rates, effec- 
tive on July 1 1922, which applied to all commodities except 
sand, stone, gravel and other road building material, iron 
ore, products of agriculture, etc.; the exceptions mentioned 
having been subjected to nrior decreases. As the major por- 
tion of the decreases were operative throughout a part of the 
vear only, the loss stated does not by any means measure the 
loss on an annual basis. This is particularly true of the re- 
duction in anthracite rates of ten per cent, effective on July 
1 1922, the loss in 1922 being restricted to substantially 
$556,000 owing to the absence of any movement from the 
mines until the resumption of mining about the middle of 
September. Coal moved from storage points, during the pe- 
riod of the strike, accumulated prior to the effective date of 
this reduction and therefore moved at the former rates. The 
general reduction of ten ver cent covering switching, stor- 
age, reconsigning, stop and transit privileges, all effective 
on July 1 1922, reduced 1922 onerating revenues substan- 
tially $29,000. ‘The reduction in demurrage rates, in Janu- 
ary 1922, reduced 1922 earnings about $394,600. On an an- 
nual basis it is estimated that these reductions are equiva- 
lent to a loss, in coal transportation earnings, of approxt- 
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mately $2,487,000 and, in merchandise transportation earn- 
ings of $1,471,000, or a total of substantially $3,958,000. These 
figures will be exceeded in any year to the extent that traffic 
movement exceeds that of the year 1921. 

The order of the Interstate Commerce Commission increas- 
ing the divisions of New England carriers was effective on 
April 1 1922, and reduced the earnings of your company ap- 
proximately $360,000. On an annual basis the loss will be 
about $480,000. Combined, the reductions ordered by the 
Interstate Commerce Commission, during the year 1922, ex- 
ceed, on an annual basis and with traffic moving in about 
the volume of 1921, the sum of $4,861,000. 

The average receipts per ton-mile from revenue freight, 
during 1922, was 1.084 cents, which is to be compared with 
1.236 cents in 1921, a reduction of slightly over twelve per 


cent, largely the consequence of the reductions in freight | 


rates and divisions above mentioned. While the average 
loading of revenue freight per car during 1922 decreased 
slightly, from 30.98 tons in 1921 to 29.12 tons in 1922, a de- 


freight in 1922 was 162 miles compared with 157.47 in 1921, 
an increase of 24.55 miles. 

Revenue freight transported during 1922 aggregated 17.- 
559,253 tons, of which traffic originating and terminating 
on your railway contributed twelve per cent; traffic origin- 
ating on your railways and destined to points on other rail- 
ways contributed thirty-eight per cent; traffic on which your 
railway performed an intermediate service, thirty-two per 
cent; and traffic received from other carriers destined to 
points on your railway, eighteen per cent. The total reve- 
nue tonnage was 5,745,522 tons less than the previous year, 
the reduction in carload traffic being 5,712,079 tons and in 
less-than-carload traffic 33,433 tons. Notwithstanding de- 
creased rates and divisions, earnings from freight transpor- 
tation, exclusive of anthracite and bituminous coal, in- 
creased $847,362 over 1921, or approximately six per cent. 
This was due to an increase in such traffic of 1,021,317 tons, 
largely made up of high grade tonnage; manufactured and 
miscellaneous articles increasing 782,420 tons and products 
of agriculture 113,515 tons. 

Passenger receipts were less than in 1921 by $229,203, or 
sig per cent, the number of passengers carried being 582,469 
less. The total movement was 115,901,530 passenger-miles 
as against 119,696,843 in 1921, a decrease of three per cent. 
Passenger-train mileage increased seven-tenths of one per 
cent over 1921 and passenger-car miles increased two per 
cent. The average passenger paid 3.28 cents per mile trav- 
eled, aS compared with 3.37 cents in 1921, the average jour- 
ney in 1922 being 28.66 miles compared with 25.87 miles in 
1921, and the average revenue per passenger being 93.945 
cents as compared with 87.072 cents in 1921. Gross receipts 
per passenger-train mile averaged $161 in 1922 and $172 
in 1921, a decrease of six per cent. The average receipts 
per passenger-car mile was eight per cent less than in 1921. 

Receipts for mail transportation amounted to $223,588, an 
apparent decrease from the preceding year of $12,008, or five 
per cent, due, however, to the fact that $17,841 mail pay 
applicable to previous years was included in the figures for 
1921. The mail revenue actually attributable to the respec- 
tive years shows an increase in 1922 resulting from increased 
space required by the Post Office Department. 

There was an increase in express revenue during the year 
1922, the earnings being $606,866, as compared with $392,402 
in 1921, an increase of $214,464, or fifty-five per cent. Ap- 
proximately $63,000 of the increase resulted from adjust- 
ments by the American Railway Express Company covering 
operations previous to January 1 1922 and approximately 
$18,000 from similar adjustments included in 1921. Excelu- 
Sive of these adjustments there was an increase of $169,464. 

The receipts from demurrage, for the year, increased $273,- 
578 over the previous year, principally owing to the accumu- 
lation of loaded cars awaiting orders for north-bound move- 
ment, particularly at Carbondale, during January and Feb- 
ruary, augmented by a general increase in the detention of 
loaded equipment, particularly in April and June. 

Miscellaneous revenue increased one hundred fifty-nine 
per cent, principally in revenue from coal storage, which 
aggregated $572,643, as compared with $60,573 in 1921. 


Operating Expenses. 


The decrease in operating expenses of $3,210,476 must be 
attributed chiefly to the decrease in traffic handled, reduc- 
tions in wages ordered by the United States Railroad Labor 
Board, reduced prices of materials and supplies, and curtail- 
ment of the freight car retirement program. 

AS a consequence of the heavy falling off in coal traffic, a 
smaller aggregate of labor was required from Transporta- 
tion Department employees, resulting in a decrease in oper- 
ating expenses of nearly $935,000; the saving in cost of fuel 
consumed amounted to approximately $230,000; and other 
transportation expenses, such as expenditures for lubricants 
other train and locomotive supplies, heating, light, ete., 
decreased about $275,000. On account of the greater volume 
of coal handled from storage, however, the cost of operating 
coal-storage plants increased $140,000. Conditions resulting 
from the coal strikes, therefore, brought about a net decrease 
in operating expenditure of approximately $1,300, 000, 

On June 6 the United States Railroad Labor Board or- 
dered wage reductions for shop employees of from five to ten 








cents an hour, to take effect on July 1. The Federated Shop 
Crafts refused to accept this decision, and in contempt of 
the Labor Board began a nation-wide strike on July 1, de- 
manding that the railroads ignore the direction of the offi- 
cial body and continue to pay the wage rates previously in 
effect which had been found to be excessive and hence un- 
just to the railways and to those dependent upon railway 
services. They also demanded that certain working rules 
which also had been condemned by the Labor Board should 
be restored and that contracting for work with non-affiliated 
shops should be abolished. It was a strike, not against the 
railroads, but against Federal authority. 

The walk-out was recognized as a failure almost immedi- 
ately, and the demand for restoration of pre-existing wages 
was dropped. The strikers insisted, however, on reinstate- 
ment with full seniority rights, notwithstanding that the 
railroads had hired skilled workers every day since the 
strike began, promising them steady work at the new rates. 


|The railroads could not restore the seniority rights which 
crease of 1.86 tons per car, the average haul of revenue) 


the strikers had abandoned without violating their pledges 
and obligations to the new men. By the middle of Septem- 
ber the failure of the strike was complete and negotiations 
by the strikers for separate agreements with each company 
began. | 

The walk-out affected practically the entire personnel of 
the Motive Power and Car Departments of your company, 
only 266 of the normal force of approximately 4,000 men 
remaining in service, of whom 191 were foremen. Immedi- 
ately upon this defection of the regular organization, an 
emergency force was recruited and installed. Your com- 
pany, faithful to its obligations to these new shop men, re- 
fused to consider re-employment of the strikers except as 
new men. 

After recruiting the new shop forces, your management 
entered into negotiations with representatives of the local 
shop-craft unions both with regard to rates of pay and work- 
ing conditions. As a result, agreements were signed with 
the Car Department employees, effective on November 1 
1922: with the Locomotive Department employees, effective 
on November 16 1922; and agreements in connection with 
overtime rules were entered into with all departments, effec- 
tive on December 1 1922. These agreements provide for the 
basic rats of pay established by the Labor Board’s decision, 
with adjustments and allowances in recognition of factors of 
experience and the relative importance of the work involved. 
The working day has been fixed at eight hours during slack 
time, and at nine or ten hours when business improves and 
conditions warrant; work in excess of the regular day will 
be paid for at the rate of time and one-half. Piece work, 
which was unwisely discontinued under Federal Control, is 
being re-established wherever possible. The agreements 
will, furthermore, afford the shop workers opportunities for 
direct dealing with your management and for greater earn- 
ings through efficient and diligent work. 

The direct cost to your company of the shopmen’s strike 
aggregated $1,665,000. 

As a partial offset to the reduction of tariff rates on va- 
rious commodities, the United States Railroad Labor Board 
issued, during the years 1921 and 1922, decisions which re- 
sulted in reductions in rates of pay, which, for your com- 
pany, accounted for about $1,375,000 of the decrease in ex- 
penses aS compared with 1921. These wage reductions, it 
will be observed, fell very far short of the loss in gross earn- 
ings resulting from the reductions compelled by the Inter- 
state Commerce Commission. 

A further decrease in operating expenses of substantially 
$1,350,000 was due to reduced prices of materials and sup- 
plies, the major changes due to this cause being a decrease of 
about $491,000 in the cost of fuel consumed; $405,000 in ties, 
rails, and other track material; and $445,000 in equipment 
materlai. The cost of maintaining rails and ties decreased 
$318,474, although there were 3,051 tons more rails, and 38,- 
138 more ties applied in maintenance in 1922 than in the pre- 
ceding year. , 

Your company’s program of retirements of freight cars 
was held in abeyance during the year on account of the labor 
difficulties and other adverse conditions. This accounts for 
$873,464 of the decrease in operating expenses as compared 
with 1921. 

The cloudbursts at and in the neighborhood of Carbondale 
during June and July washed out your company’s roadbed 
just south of Forest City and inundated portions of tracks 
for several miles, causing a temporary suspension of traffic. 
Nine hundred carloads of cinders and a large number of ties 
were required to fill the openings caused by the wash-outs. 


To summarize operating costs for the year 1922: Mainte- 
nance of Way expenditures decreased $369,768 or seven per 
cent, largely on account of reductions in the prices of the 
materials applied. Maintenance of equipment charges de- 
creased $1,210,873 or nine per cent, mainly on account of 
less work performed owing to the decreased force resulting 
from the strike of shopmen. Traffic expenses increased 
$32,393 or seven per cent, chiefly on account of outside traf- 
fic agencies re-established at the end of Federal Control for 
the recovery of traffic diverted during that period. Trans- 
portation expenses decreased $1,794,736 or ten per cent, 
largely as a result of reduced freight movement on account 
of the coal miners’ strike and reductions in rates of pay of 
enginemen, trainmen and yardmen, as well as decreases in 
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cost of fuel and other supplies. General expenses decreased 
$109,933 or six per cent. 


Hire of Freight Cars. 


The change in the freight car situation during the current 
year resulted in a net charge to operating income of $65,052 
compared with a credit balance of $915,595 in 1921, a reduc- 
tion of $980,647. This net decrease represents a reduction 
of $848,307 in receipts from other roads for the use of your 
freight cars and an increase of $132,340 in payments for the 
use of cars belonging to other carriers. As the rate of one 
dollar per car per day was in effect throughout the whole of 
both years, the figures also represent the reduction in car- 
days of your company’s equipment on other roads and the 
increase in car-days of foreign roads’ equipment on your 
railway. This adverse result is a natural consequence of the 
decrease in open-top car loading, involving the use of home- 
line cars, with a corresponding increase in box-car loading 
on overhead traffic, involving the use of foreign cars. The 
less-productive use of your company’s cars resulted from the 
suspension of operations in the anthracite fields during the 
national strike of the mine employees. 


Federal Valuation. 

During 1922 a revised engineering report, purporting to 
show for your company’s properties the cost of reproduction 
new as it stood on June 30 1916 and the cost of reproduction 
less depreciation, as of the same date, was issued by the In- 
terstate Commerce Commission, Bureau of Valuation. A for- 
mer report had been submitted by the Bureau late in 1920 and 
detailed objections to it were filed early in 1921, your officers 
maintaining that the methods employed were unwarranted 
and produced absurd and inadequate results. The revised 
engineering report reflected concessions to very few of these 
objections and although increases were allowed under a few 
‘accounts others were arbitrarily reduced, effecting substan- 
tial and unjustifiable reductions in the totals. Many revised 
pages of the preliminary accounting report were received 
from the Interstate Commerce Commission during 1922, em- 
bodying changes conceded in response to the objections to 
the preliminary report that was received in 1921. The “ten- 
tative valuation” of your company’s property has not yet 
been issued and the “value” which will be allowed cannot be 
stated. 

Tentative valuations of the Greenwich & Johnsonville 
Railway Company and the Cooperstown and Charlotte Val- 
ley Railroad Company were served during the year, showing 
the following amounts: 


Greenwich & Johnsonville Railway Company-._........-.------- $901,912 
Cooperstown & Charlotte Valley Railroad Company------------ 531,427 


Objections have been filed with the Interstate Commerce 
Commission protesting against these valuations as being in- 
correct and insufficient. The statute provides for formal 
hearings on these protests. 

The cost of valuation work on your company’s properties, 
to the end of 1922, aggregated $613,040, of which $476,468 
was charged to corporate operating expenses, and $186,572 
to the operating expenses of the United States Railroad Ad- 
ministration. 

Industrial Department. 

Your Industrial Department has continued its active co- 
operation with Farm Bureau organizations and all other 
Federal, State and co-operative agencies and organizations 
that are endeavoring to promote agricultural and commer- 
cial prosperity in the regions adjacent to your line. 

Sixty-three new industrial plants were located along the 
tracks of your company during 1922 as compared with 
ninety-four during the preceding year. In addition, there 
were eight extensions to plants already established, which 
corresponds with thirty in 1921. The decrease in the loca- 
tion of new industries in your territory was largely because 
all industrial properties were under full utilization and few 
concerns would undertake new corstruction at the present 
high costs. During 1922 twenty new industrial side tracks 
were authorized or built and three enlarged, at a cost of 
$46,807, of which $15,845 was borne by your company and 
$30,962 by the industries served. 


Additions und Betterments. 


During the year 1922, your com} any’s investment in added 
property amounted to $2,091,507, property abandoned was 
valued at $560,564, leaving a net increase in road and equip- 
ment of $1,530,943. The following constitute the major items 
of improvement during the year. 

The new interlocking plant at Schoharie Junction, con- 
struction of which was commenced during 1921, was com- 
pleted and placed in operation at a final cost of $102,239, of 
which $87,096 was charged to capital and $15,143 to operat- 
ing expenses. At Schenevus, the construction of a new elec- 
tro-mechanical interlocking plant was begun, on which, to 
the close of the year, $24,719 had been charged to capital and 
$4,145 to operating expenses. This work is about one-half 
completed. The construction of a new electric interlocking 
plant at “XO” Tower, Mechanicville, to replace the mechan- 
ical plant in use at that point, was also commenced, the cost 
to be borne equally by your company and the Boston and 
Maine Railroad, but no charge to capital will be made until 
1923. 

The new grade and realignment of the track between 
Cobleskill and Barnerville Summit was completed during the 





year, resulting in charges of $202,235 to capital and $52,124 
to operating expenses. To eliminate the present difficulties 
of maintaining the south-bound main track at proper grade, 
operations were commenced to widen the cut at Kelley’s, per- 
mitting realignment of the track at this point. To the close 
of the year $99,848 had been charged to capital for this 
project. 

During 1922, improvements were made to the scrap dock 
and foundry layout at Colonie. Expenditures for this work 
amounted to $28,593, of which $26,765 was charged to cap- 
ital and $1,828 to operating expenses. 

At South Junction, the erection of a five-hundred-ton ca- 
pacity road coaling-station with appurtenances was com- 
menced. The cost of this work, which was approximately 
eighty-five per cent completed on December 31 1922, 
amounted to $97,913, of which $97,772 was charged to cap- 
ital and $141 to operating expenses. 

By. order of the Public Service Commission of the State 
of Pennsylvania, the construction of an overhead viaduct, to 
eliminate the grade crossing at Dundaff Street, Carbondale, 
was begun. This was approximately one-fourth completed 
on December 31 1922 at an expenditure of $49,071, of which 
$48,181 was charged to capital and $890 to operating ex- 
penses. 

The Dickinson passing siding at Port Crane was ex- 
tended 1,400 feet at a cost of $11,822, of which $10,627 was 
charged to capital and $1,195 to operating expenses. A pass- 
ing siding 4,475 feet long, with a capacity of one hundred 
Cars, Was constructed at South Junction, in connection with 
the new coaling plant, at a total cost of $39,307, of which 

39,182 was charged to capital and $125 to operating ex- 
penses. On the North Creek branch, the weight of rail was 
increased from sixty-two and sixty-seven pounds to eighty 
and ninety pounds for a distance of approximately twenty- 
three track-miles, at a total cost of $90,270, of which $32,155 
was charged to capital and $58,115 to operating expenses. 
During the year the condition of the track was improved by 
the application of a large number of tie plates and rail an- 
chors where not previously applied. 

Land was purchased at Glenville for a proposed enlarge- 
ment of the freight yard, at a capital expenditure of $33,185, 
and at Scranton, for future development, at a capital outlay 
of $15,263. Between Albany and Whitehall your company 
purchased certain abandoned canal lands under and in the 
vicinity of seven bridges at a cost of $30,965. When the old 
canal beds are filled in and the structures removed, the cost 
of maintaining these bridges will be eliminated. At White- 
hall, land was acquired, at a capital cost of $10,296, for the 
purpose of eliminating the tunnel at that point. At Fort Ed- 
ward, additional right-of-way was purchased at a capital 
expenditure of $5,075, for future development. 

During the year seventy-five locomotives were equipped 
with strainers for air compressors; eighty were equipped 
with additional water glasses; twenty had classification 
lamps on the rear of tenders wired in connection with elec- 
tric headlight installation; eleven had flange oilers applied; 
twenty were equipped with steel bumper-beams; four were 
equipped with superheaters; one had power reverse gear ap- 
plied; and four were equipped with U. 8S. R. A. standard 
water columns. Locomotive No. 1002 was converted from 
consolidation, type 2-8-0, to switcher, type 0-8-0. The im- 
provements thus made amounted to $16,152. .Betterments 
were also made in a considerable number of freight and pas- 
senger cars by the application of improved appliances at a 
net capital outlay of $185,429. There was also expended in 
the conversion of work equipment $67,600. One new Bu- 
cyrus steam shovel, with a dipper of three yards capacity, 
was purchased at a cost of $21,982. Thirty Western, auto- 
matic, all steel, air dump cars, of twenty yards capacity, 
were purchased at a cost of $63,320. 

The coal storage plant at Glenville, which was destroyed 
by wind storm on February 26 1918 during the period of Fed- 
eral Control, and not replaced by the Government, was writ- 
ten out of the capital account during the year, involving a 
reduction of $372,068. 


Leased Lines. 


Effective on June 1 1886 your company, as lessee of the 
railway properties of The Utica, Clinton and Binghamton 
Railroad Company and the Rome and Clinton Railroad Com- 
pany, made a sub-lease of those properties to the New York, 
Ontaria and Western Railway Company for a period of 
thirty-five years, to and including May 31 1921. This lease 
was subsequently extended for one year. A new sub-lease 
has been negotiated, to continue during the life of the char- 
ters of the respective corporations and all renewals thereof, 
and will be submitted for your consideration and action. 
This new contract provides for maintenance and payment of 
taxes by the sub-lessee, which is also to pay rent to your com- 
pany in the annual sum of $67,000 for the first five years, or 
until June 1 1927, and thereafter in the annual sum of $83,- 
875, in equal quarterly payments on the first of March, June, 
September and December. The usual remedies for default 
in payment of rent are stipulated and it is provided that no 
assignment can be made without the consent of your com- 
pany, that the structures shall be insured against fire, and 
that additions and betterments may be capitalized accord- 
ing to the terms of the respective leases of these railroads 
and subject to authorization by proper public authority. 
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Employees Group Insurance and Pensions. 


On January 1 1922 your company announced a plan of in- 
surance affording comprehensive protection to its employees 
in case of death, sickness, accident and unemployment, un- 
der an arrangement whereby your company and the em- 
ployees participate in the cost. This plan, with the pension 
system already in effect, affords protection against the five 
major hazards of life. Under it, all employees in service 
continuously for two years or more are offered $500 insur- 
ance against death or total and permanent disability, the 
entire cost being borne by your company. Half of this 
amount, or $250 is made available on completion of six 
months continuous service. Those insured for $250 have the 
option of subscribing to $250 additional at a cost to them of 
eighteen cents a month, while those who qualify for $500 
free insurance are offered any or all of the following op- 
tions: 


A. Additional life or total and 
Ss 


nent disability insurance: © 
Five 


Hundred dollars additional insurance at a cost of sixty cents 


the employee's average annual compensation for the 
two calendar years, but not to exceed $5,000, at a cost of six cents 
a month for each one hundred dollars of insurance over the first 


a month. 
2.¥Additional insurance, in multiples of $200, to bring the total up to 
receding 


B. Health insurance: 
1. Sick benefits of fifteen dollars a week for twenty-six weeks, at a 
cost of $1 26 a month. 
©. Accident insurance: 


1. Accident benefits of fifteen dollars a week for twenty-six weeks, 
at a cost of twenty-four cents a month. 

2. Accidental death and dismemberment insurance equal to the 
total life insurance subscribed for under the company’s plan, at 
a cost per month of thirty-three cents for each $1 000 protection. 

Employees who subscribe to at least two of the three forms 
of additional insurance offered are automatically insured, at 
the company’s expense, against unemployment resulting from 
dismissal for any cause, in the amount of fifteen dollars a 
week for not to exceed six weeks, or for so much of that time 
as they are unable to find employment, except that if their 
average annual compensation for the preceding two calendar 
years of service has not been more than $1,000 they will be 
paid only ten dollars a week for the same period. 

Your company entered into a contract, dated December 30 
1921, renewable from year to year, under which the Metro- 
politan Life Insurance Company writes all the foregoing 
forms of insurance, except that covering unemployment. 

Under the terms of the offer 11,837 employees subscribed 
for an aggregate of $16,363,350 life and total and permanent 
disability insurance. Advantage was also taken of the other 
forms of protection offered as follows: 


7,296 policies covering health insurance, 
8% 067 Py covering accident benefits, and 
$11,520,400 accidental death and dismemberment insurance. 

During the first year’s operations the premiums paid by 
your company amounted to $85,980. During the same period 
487 claims were filed aggregating $145,098. 

Your company’s pension rolls on December 31 1922 included 
219 former employees, a net increase of eleven during the 
- *year. 

ALLIED STEAM RAILWAYS. 


The operating revenues of the Greenwich & Johnsonville 
Railway Company for the year 1922 decreased $892 or one- 
half of one per cent below 1921; operating expenses decreased 
$3,476 or three per cent below 1921; and net operating reve- 
nues amounted to $42,092, which was $2,584 or six per cent 
more than in 1921. The freight movement, in ton-miles, was 
only four tenths of one per cent less than in 1921. Passen- 
ger miles decreased twenty-two per cent. 

The operating revenues of The Quebec, Montreal and 
Southern Railway Company, for the year 1922, increased 
$7,495 or one per cent, while the operating expenses in- 
creased $27,563 or three per cent. Income from rent of 
freight car equipment increased $60,294 or twenty-three per 
cent, and the net deficit, before deducting interest due your 
company was $65,080 or a decrease in the net deficit of $37,- 
384. The freight movement increased 2,577,319 ton-miles or 
fifteen per cent, and freight revenues increased $22,077 or 
five per cent. The passenger movement decreased 367,722 
passenger-miles or nine per cent, and passenger revenues 
$15,253 or ten per cent. 

The operating revenues of the Napierville Junction Rail- 
way Company decreased $6,189 or one per cent; operating 
expenses decreased $105,989 or twenty-tico per cent: and net 
income increased $94,811. 


LITIGATION, 


The Supreme Court of the United States, on February 19 
1923, rendered its decision in The New England Divisions 
case, affirming the decision of the District Court of the 
United States for the Southern District of New York, which 
sustained the order of the Interstate Commerce Commission 
mentioned in the last annual report. The decision is of im- 
portance, primarily because it sustains a socialistic principle, 
taking revenue from one group of carriers and transferring 
it to another upon grounds of supposed financial expediency 
and wholly without regard to the respective services per- 
formed or the separate rights of independent corporations. 
The ultimate effect of this decision upon your revenues is 
uncertain. The Court concludes its decision by observing 
that the way is open to apply to the Commission for a modi- 
fication of the order if it is believed to operate unjustly in 
the special case of any carrier. 





The action in the Supreme Court of New York, heretofore 
reported, in which the Rensselaer and Saratoga Railroad 
Company has sought to compel pro rata deductions by your 
company from the dividends paid to the stockholders of the 
former in order to pay the Federal income taxes assessed 
against that corporation, has proceeded to final judgment 
which was entered in Rensselaer County during November 
1922. By that judgment The Delaware and Hudson Com- 
pany was directed to make the necessary deductions from 
the dividends payable on January 1 1923; to provide for the 
arrears of these taxes for past years, including 1921, to the 
extent that deductions had not already been made from the 
stockholders under their voluntary assents or under the in- 
junction pendente lite which went into effect in 1920 and in 
so far as the stockholders of record on past dividend dates 
were entitled to dividends on January 11925. The judgment 
also directed current deductions from the semi-annual divi- 
dends of all Rensselaer and Saratoga stockholders, regard- 
less of assent, to provide for future taxes. 


GENERAL REMARKS. 


Despite the efforts to prevent restoration, of those who 
brought about and manipulated the coal and railroad strikes 
and similar interruptions of the orderly methods of indus- 
try, and the common damage which they were unfortunately 
in a position to inflict, the year 1922 was one of renewed and 
marked activity in the general business of the country. The 
extent of this activity and of railway participation is indi- 
cated by the figures which represent the loading of revenue 
freight for movement by rail, as follows: 


Number of Cars Loaded 
All Commodities 


















































Except Coal. Coal. Total. 

1920—January 1 to June 30_-_--- 16.795.447 4,676,276 21,471,723 
July 1 to December 31--~-..18,240,575 5,406,174 23 ,646,749 

iti aii ihn ade lnithaiil 35 ,036 ,022 10,082 450 45,118,472 
1921—-January 1 to June 30_---- 14,805,732 2,880,189 18,685,921 
July 1 to December 31 --~--16,542,085 4,095,152 20 ,637 ,.237 
EERE REM” 31,347,817 7 975,341 39,323,158 
1922—-January 1 to June 30-_---- 16,804,410 3,443 ,982 20 248 392 
July 1 to December 31--__ 19,460,768 4,004,359 23 465,127 

Ta dcindiietinantennndeniie 36,265,178 7 448,341 43,713,519 


During the last two months of the year, 8,072,245 railway 
cars were loaded with revenue freight, which may be com- 
pared with 7,309,642 in the corresponding period of 1920, the 
previous year of maximum activity, the comparison showing 
an increase of ten per cent. 

These figures suggest, although they cannot measure, the . 
extent to which prosperity returned during the year to the 
general productive industries of the United States. This 
prosperity was not shared by the railway industry, without 
the efficient services of which it would have been impossible. 
A statement issued by the Interstate Commerce Commission 
on February 23 1923 shows the net railway operating income 
for the year 1922 as $777,000,000, and comments as follows: 

“When it is considered that the interest, rents and similar 
deductions commonly known as fixed charges, of these roads 
are around $669,000,000, it will be seen that, regardless of 
any disputes about valuations, the roads did not earn enough 
in 1922, even if account be taken of the non-operating income, 
which before Federal Control averaged about $200,000,000. 
A substantial margin above fixed charges is obviously neces- 
sary in any business.” 

The Commission shows, in the same statement, that, com- 
pared with the year 1916, the operating revenues of Class I 
railroads (which includes all the principal corporations) in- 
creased only a little more than fifty per cent, while operat- 
ing expenses increased eighty-eight per cent and taxes in- 
creased ninety-two per cent. Two of these items, revenues 
and taxes, are wholly under political contro! and the third, 
operating expenses, is under such control to the considerable 
extent to which its aggregate is influenced by rates of wages 
and conditions of employment. It is, therefore, plainly . 
within the bounds of truth to assert that the failure of the 
railways to participate reasonably in the general prosperity 


{| of the country’s business is due to political control of their 


affairs and to nothing else. The issue must be squarely met 
and the conclusion stated is inescapable unless it is to be be- 
lieved that for some occult reason which has never been ex- 
plained, the American business men in charge of railway | 
finances and operation are distinctly inferior in capacity to 
American business men engaged in other industries. Evi- 
dently Mr. Secretary Hoover is not of that opinion, for he 
has recently and officially said: 

“We must find a way out of the cycle of systematic starva- 
tion of a large part of our (railway) mileage and the denuda- 
tion of our railway managers of their responsibilities and 
initiative.” 

The unmistakable truth is that the system of political con- 
trol of railway rates, services and operation, as exemplified 
in the Federal Acts of 1887, 1906, 1910 and 1920 is on trial. 
Particularly, the experimentation provided for in the Trans- 
portation Act, 1920, must be the subject of close scrutiny 
and those elements which are found not to be conducive to 
the general welfare must be promptly rejected; otherwise, 
disaster far wider than the industry directly affected can- 
not be long delayed. 

By order of the Board of Managers, 

L. F. LOREE, President. 
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FLLINOIS CENTRAL RAILROAD COMPANY. 





SEVENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 81 1922. 


—— 








To the Stockholders of the Illinois Central Railroad Com- | 


pany: 
The Board of Directors herewith submits the following re- 


port of the operations and affairs of your sd for the 
year ended December 31 1922. 








The number of miles of road operated as of Dec. 31 1921 was_-.-.- 4,799.37 
Additions for year: 
Jan. 11922: Rechaining line Fulton, Ky., to 
Lou sv ARETE a rae eee -06 m les 
June 13 1922: Track changes at Rantoul, Ill______. . Wee 
Oct. 11922: Track changes at Kensington, Ill_-__ .02 “ 

Nov. 11922: Track at West Frankfort, [l]_______- i—K— 1.49 
Less: 4, 86 
Jan. 1 1922: a ke East Cairo, Ky., to oe wail at 

Jan. 11922: Trackage rights, “Metropolis, Iil., to 
ig ie ie aR A — 
Feb. 1 1922: — a at 67th Street, Chi- : 
I, a i i il re 
Oct. 28 1922: retired near Monticello, Miss _. 1.28 “ 16.22 
‘The number of miles o operated ae cee, Oe Ree WON. on cccceecoee 4,784.64 
‘The average number of miles of road operated during the year was_ 4 1784.52 


INCOME. 


A summary of the income for the year ended December 31 
1922 as compared with the previous year is stated below: 


Increase ( +) 








1922. 1921. Decrease (—) 
Average — opuane dur- 
ing the year__...... 4,784.52 4,799.37 —14.85 
Railway aperating reve- P $ 
ra or pn nee 5 Seidee ° 
RELA fp RR LA 119. 849,020 19 107,092,090 55 +12,756,929 64 
peau (incl. bridge 
tolls and miscellaneous 
Dadbitiid divhie erty a SS SS 24,740,350 62 —476,100 09 
ROS 5 PTT TP es 2, 2,505,671 37 —347,251 35 
EER RE 3'570474 46 2,326,832 50 +1,243,641 96 
Other passenger train... 1,029,237 60 517 13 + 148,720 47 
Other transportation.... 1,709,54875 1,413,524 02 + 296,024 73 
Incidental and joint fa- 
DED tim tawibamdueawed 2,279,435 91 2,168,079 52 +111,356 39 
Total railway operat- 
ing revenues__..._-. 154,860,387 46 141,127,065 71 413,733,321 75 
Railway operat nses: 
Maintenance of way and 

structures ........... 20,538,117 07 22,437,587 08 1,899,470 01 
Maintenance of equip- 

RE alec 38. 236,119 ye 34,591,449 68 -+-1,644,669 97 
ER Ree 2.314.554 4 1,887,711 35 + 426,843 14 
sipmapertation LEE ed 55,934,968 33 53,603 439 42 #2,331.529 36 

neous operations "997.772 66 1,009,049 13 —11,276 47 
ROE ATE SA 3,606,447 59 3,679,022 95 —72, 1575 36 

seereaen for invest- 
Ss APR ce A Cr.498,710 92 Cr.355,926 57 —142,784 35 





"oe aa. operat- 


ss dithinsiemne 119,129,269 32 


116,852,333 04 
Net Me ietenians ba 


+2,276,936 28 























pee al 35,731,118 14 24,274,732 67 +11.455.385 47 
Railway tax accruals-_--_-_-- 1,208,967 2 8,119,035 45 +3,089,931 83 
Uncollectible railway rev- 

0 ERC ne AES 15,413 11 24,318 81 —8,905 70 
Railway operatingincome 24,506,737 75 16,131,378 41 +8,375,359 34 
Equipment rents— 
i 725,590 81 1,614,026 69 —888,435 88 
Joint facility rent— 
Ca 111,200 64 203,177 54 —91,976 90 
Net  saway operating in- . 
SOT Pay ASS 3. 121,127 92 17,542,227 56 +7,578,900 36 
Sen-animetlinn income.... 4,104,46481 5,039,238 05 —934,773 24 
Gross income..-_-......- 29,225,592 73 22,581,46561 +6,644,127 12 
eductions from gross in- 
Dt énetwdbebeneokiwee . 138,135,916 81 12,880,671 47 +255,245 34 
RE 16,089,675 92 9,700.79414 +6,388,881 78 
Disposition of net income: 
Income aperare ted for 
investment physical 
TD i cb baeen 34.786 13 44,519 31 —9,733 18 
Total aggregratons of 
ON RS eae 34,786 13 44,519 31 —9,733 18 
Income balance transferred 
to credit of profit and loss 16,054, 889 79 9,656,274 83 +6,398,614 96 





Note.—To afford a pro comparison of the income for the two years, 


the results for 1921 have restated by omitting from ‘‘Railway Oper- 
at ng Expenses”’ credits, and from ‘‘ Deductions from Gross Income”’ charges, 

amounting to $6,854,541 96, due to cancellation of Guaranty Period main- 
tenance reserves in that year, as explained elsewhere. 


RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $154,860,- 
387 46 this year as compared with $141,127,065 71 last year, 
an increase of $13,733,321 75, or 9.73 per cent. 

There was an increase of $12,756,929 64, or 11.91 per cent, 
in “Freight Revenue” due to the larger volume of traffic 
handled, offset in part by decreases in rates during the year, 
a considerable proportion of which was due to a ten per cent 
reduction ordered by the Interstate Commerce Commission, 
effective July 11922. The tons of revenue freight carried 
one mile were 14,151,817,246, an increase of 3,067,723,286 
ton miles, or 27.68 per cent, as compared with last year. The 
average rate per ton per mile was .847 cent, a decrease of 
.119 cent, or 12.52 per cent, compared with last year. There 





was a substantial increase in the tonnage of practically all 
classes of commodities transported, particularly bituminous 
coal, building materials, forest products, asphaltum and re- 
fined petroleum and its products. There was a material 
decrease in the tonnage of wheat. 

“Passenger Revenue” for the current year decrea sed $476,- 
100 09, or 1.92 per cent, as compared with the previous year. 
There was a decline in the volume of through passenger 
traffic but a substantial increase in the Chicago suburban 
traffic. As a consequence there was registered an increase 
in the number of revenue passengers carried one mile of 
5,518,060, or 0.68 per cent, and a decrease in the average 
revenue per passenger per mile of .079 cent, or 2.59 per cent, 
due to the lower rates prevailing for Chicago suburban traf- 
fic as compared with through traffic. 

There was a decrease of $347,251 35, or 13.86 per cent, in 
“Mail Revenue,” due in part to the inclusion in the “Mail 
Revenue for the previous year of a portion of the back mail 
paiy for 1916 to 1919, inclusive, awarded under an order of 
the Interstate Commerce Commission in December 1919, and 
in part to a reduction in mail pay, owing to the Post Office 
Department’s arrangement for the transportation of mails 
between railway stations and post offices at a number of 
stations along the line of road, a service previously per- 
formed by your company. 

The increase of $1,243,641 96, or 53.45 per cent, in “Express 
Revenue” was due to the increased volume of express busi- 
ness handled. 

The increase of $148,720 47, or 16.89 per cent, in “Other 
Passenger Train Revenue” was occasioned in part by in- 
creased milk shipments and in part by a larger amount re- 
ceived from the operation of Pullman sleeping cars. 

The increase of $296,024 73, or 20.94 per cent, in “Other 
Transportation Revenue,” was due to increased switching 
receipts, partly offset by a decrease in “Special Service 
Train Revenue.” 

The increase of $111,356 39, or 5.14 per cent, in “Inciden- 
tal and Joint Facility Revenue” consisted of increases in 
“Dining and Buffet Revenue,” “Station, Train and Boat 
Privileges,” ‘“Demurrage,” and “Miscellaneous Revenue,’ 
offset in part by decreases in “Hotel and Restaurant Reve- 
nue.” “Storage—Freight,” and “Storage—Baggage.” 


RAILWAY OPERATING EXPENSES. 


“Railway Operating Expenses” amounted to $119,129,- 
269 32 this year as compared with $116,852,333 04 last year, 
an increase of $2,276,936 28, or 1.95 per cent. For the pur- 
pose of suitable comparison of the railway operating ex- 
penses for the two years, there has been eliminated from the 
figures of last year a credit of $6,854,541 96, of which $2,- 
744,697 84 was credited to “Maintenance of Way and Struc- 
tures Expenses” and $4,109,844 12 was credited to “Mainte- 
nance of Equipment Expenses, in connection with the can- 
cellation of reserves for maintenance because the Interstate 
Commerce Commission, in an order dated December 15 1921, 
prescribed a different method for adjusting maintenance ex- 
penses of the Guaranty Period. 

The decrease of $1,899,470 01, or 8.47 per cent, in “Main- 
tenance of Way and Structures Expenses” was primarily on 
account of decreased wages, reductions in costs of materials 
and supplies used and a decrease in the renewal of bridge 
and switch ties due to the inability to secure full require- 
ments. 

The increase of $1,644,669 97, or 4.75 per cent, in “Mainte- 
nance of Equipment Expenses” was on account of increased 
depreciation charges by reason of additional equipment ac- 
quired, an increase in charges for equipment retired and ad- 
ditional expenses incurred by reason of labor troubles. 

There was an increase in “Traffic Expenses” of $426,- 
$45 14, or 22.61 per cent, due in part to heavier outlays for 
advertising, to a larger volume of tariffs issued during the 


year and to increased forces of the Traffic Department, in- 
cluding outside soliciting agencies. 

There was an increase of $2,331,529 36, or 4.35 per cent, in 
“Transportation Expenses” primarily due to an increase in 
freight service on account of a greater volume of traffic 
transported this year as compared with the previous year. 
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There was a decrease of $11,276 47, or 1.12 per cent, in 
“Miscellaneous Operations.” 

The decrease of $72,575 36, or 1.97 per cent, in “General 
Expenses” was due primarily to decreases in salaries and 
expenses of clerks and attendants, valuation expenses, sta- 
tionery and printing,-and other expenses, which were offset 
in part by increases in law expenses and pensions. 

The decrease in expenses by reason of the increase of $142,- 
78435 in “Transportation for Investment—Credit” was on 
account of the increase in the volume of construction work 
carried on during the year. 


RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals” amounts to $11,208,967 28 this 
year as compared with $8,119,035 45 last year, an increase of 
$3,089,931 83, or 38.06 per cent. The increase was due to 
increased Federal income taxes caused by an increase in the 
tax rate from 10 per cent to 12% per cent of the taxable in- 
come; to an increase in taxable income by reason of the in- 
creased volume of business during the year and the inclu- 
sion in taxable income of the amount allowed in the Fed- 
eral Control settlement for undermaintenance, materials and 
supplies, etc., and by additional accruals for 1917 income 
taxes in connection with the filing of consolidated returns 
for that year as required by the Act of Congress passed in 
1921. There was also a substantial increase in the Illinois 
charter tax due to increased earnings on charter lines this 
year as compared with last year. 


UNCOLLECTIBLE RAILWAY REVENUES. 


“Uneollectible Railway Revenues” ‘were $15,413 11 this 
year as compared with $24,318 81 last year, a decrease of 
$8,905 70, or 36.62 per cent. 

EQUIPMENT RENTS—NET CREDIT. 

“Equipment Rents—Net Credit” amounted to $725,590 81 
this year as against $1,614,026 69 last year, a decrease of 
$888,435 88. This was due to a substantially increased use 
of freight cars, by reason of the heavier volume of business 
handled, which resulted in increased per diem outlays and 
reclaim allowances to other companies. 


JOINT FACILITY RENT—NET DEBIT. 


_ “Joint Facility Rent—Net Debit” amounted to $111,200 64, 
a decrease of $91,976 90 as compared with last year. 


NON-OPERATING INCOME. 

“Non-Operating Income” this year amounted to $4,104,- 
464 81, as against $5,039,238 05 last year, a decrease of $934,- 
773 24. This decrease was due to $113,270 44 received last 
year covering additional compensation allowed by the Direc- 
tor-General of Railroads in final settlement for the period 
of Federal Control, whereas there was no similar income 
during the current year; non-receipt of dividends from the 
Madison Coal Corporation, whereas $900,000 00 was received 
last year from this source; a decrease of $124,287 21 in inter- 
est on funds on deposit with bankers and others; and a de- 
crease Of $387,596 87 in miscellaneous income, the major 
portion of which was due to the cancellation during the ecur- 
rent year of a portion of the Guaranty Period claim under 
Section 209 of the Transportation Act, 1920, disallowed by 
the Interstate Commerce Commission in settlement as ef- 
fected June 27 1922. These decreases were partly offst by 
an increase of $201,205 00, consisting mainly of interest re- 
ceived on United States bonds purchased during the year, 
and interest on additional holdings of The Yazoo & Missis- 
Sippi Valley Railroad Company’s Five Per Cent Gold Im- 
provement Bonds; an increase of $258,732 76 in interest on 
advances to affiliated corporations, the major portion of 
which was received from the Yazoo & Mississippi Valley 
Railroad Company and the Dubuque & Sioux City Railroad 
Company; and other minor increases of $40,448 52. 


DEDUCTIONS FROM GROSS INCOME. 


“Deductions from Gross Income” amounted to $13,135,916 81 
this year, as against $12,880,671 47 last year, an increase of 
$255,245 34. There has been excluded from the figures for 
the previous year $6,854,541 96, covering the cancellation of 
income accrued during 1920 in connection with the Guaranty 
Period, resulting from the cancellation of reserves for main- 
tenance, referred to under the head of “Railway Operating 
Expenses” on page 6 [pamphlet report]. 'The increase for 
the year consisted in part of rental payments to the Dubuque 
& Sioux City Railroad Company of $715,648 48, whereas no 
payment was reported in the previous year; an increase in 
“Interest on Funded Debt” of $411,943 96 due to the inclu- 
sion of interest during the entire year on securities issued 
last year, and, in addition, interest for portions of the year 
on securities issued during the current year, less interest on 
Equipment Trusts and other securities retired, as compared 
with a part year’s interest on securities issued during the 
previous year, a comparison of which may be made by refer- 
ence to Table No. 7 [pamphlet report] of the report this vear. 
and the corresponding table for the previous year: an in- 
crease of $406,902 00, covering an adjustment of interest 
accrued on open accounts with the Director-General of Rail- 
roads in the previous year, which has been offset in part by 
a decrease of $84,166 67 in interest paid on loans from banks 
and trust companies and $8,485 79 in miscellaneous interest 
charges this year as compared with last year; an increase in 


Board of Directors. 





“Separately Operated Properties—Loss” and “Miscellaneous 


| Tax Accruals” of $67,063 46; und an increase in other miscel- 


laneous deductions of $1,183 41. The foregoing was partly 
offset by a reduction of $563,288 02 in deficit “Net Railway 
Operating Income” for the Guaranty Period, as fully ex- 
plained in the report for last year, and a decrease of $691,- 
555 49, resulting from the assumption by your Company of a 
deficit of $883,477 42 from the operations under the lease of 
the Dubuque & Sioux City Railroad last year, repaid to the 
extent of $308,078 07 this year. 


| FINANCIAL. 
The General Balance Sheet, Table No. 4, shows the finan- 
cial condition of your company on December 31 1922, as com- 
pared with the previous year. 


CAPITAL STOCK AND FUNDED DEBT. 

At your annual meeting, held in Chicago on April 19 1922 
you authorized an issue of $50,000,000 00 par of preferred 
shares for the purpose of providing funds for the electrifica- 
tion of your company’s lines within Chicago; the reconstruc- 
tion of its principal passenger station and freight terminals, 
the improvement of lands acquired under contract ordinance 
with the City of Chicago, passed July 1 1919 and for other 
lawful purposes, such preferred shares to be issued in series 
and to be entitled to dividends at a rate not exceeding 7 per 
cent per annum non-cumulative and convertible into common 
shares, as shall: be determined from time to time by the 
In accordance with the foregoing, the 

soard of Directors at a meeting neld April 27 1922, author- 
ized the issue of $10,929,600 00 par of Six Per Cent Conver- 
tible Preferred Shares, Series “A.” The preferred shares 
were subscribed and paid for in full and dividends began to 
accrue thereon as of June 26 1922. During the year pre- 
ferred shares of the par value of $208,300 00 were converted 
into common shares. 

Illinois Central Equipment Trust Certificates, Series “H,” 
amounting to $3,255,000 00 were issued and sold February 
1 1922. 

Illinois Central Equipment Certificates, Series “I,” 
amounting to $6,645,000 00 were issued and sold October 
1 1922. 

Obligations under equipment contract with The Pullman 
Company, amounting to $1,748,500 00, were issued to that 
company January 17 1922. 

Under the terms of the Illinois Central Railroad Company 
and Chicago St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage there were issued to your 
company in June 1922 $1,924,400 00 Five Per Cent Bonds, 
Series “A,” in reimbursement for improvements made to the 
mortgaged properties. Under the same mortgage, $8,500 00 
par value 6f Series “A,” or Dollar Bonds, were issued in ex- 
change for £1,700 Sterling Bonds, the equivalent of $8,245 00 
of Series “B,” or Sterling Bonds upon payment of the differ- 
ence of $255 00 in cash. 

Under the terms of the trust agreement $296,000 00 Illi- 
nois Central Railroad Company One to Fifteen Year Se- 
cured Gold Notes matured and were retired. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central Equipment Trust 
Certificates, Series “A,” $800,000 00; Series “B,’’ $350,000 00 ; 
Series “C,” $198,000 00; Series “D,’’ $190,000 00; Series “E,” 
$550,000 00; Chicago St. Louis & New Orleans Railroad Com- 
pany Equipment Trust Certificates, Series “A,’’ $570,000 00; 
Government Equipment Trust No. 33, $647,100 00; and under 
the equipment contract with The Pullman Company, $66,- 
495 00, a total of $3,371,595 00. 


SECURITIES OWNED. 


There were purchased during the year $2,017,200 00 par 
value United States Second Liberty Loan Four and One- 
quarter Per Cent Bonds of 1927-1942; $5,000,000 00 par value 
United States Third Liberty Loan Four and One-quarter 
Per Cent Bonds of 1928; $4,000,000 par value United States 
Victory Liberty Loan Four and Three-quarters Per 
Cent Notes of 1923; $2,000,000 00 par value United States 
Series “A”; and $1,313,000 00 par value United tSates Treas- 
ary Four and One-quarter Per Cent Notes of 1926, Series “B.” 

There was received from The Yazoo & Mississippi Valley 
Railroad Company in settlement for advances made for im- 
provements to its property $5,034,000 00 of its Five Per Cent 
Gold Improvement Bonds. 

One million three hundred thirty-eight thousand dollars 
par value of Tennessee Central Railroad Company Four Per 
Cent Prior Lien Bonds were charged to “Profit and Loss” as 
worthless for the reason that the property of the Tennessee 
Central Railroad Company was sold under foreclosure dur- 
ing the year and it was realized there would be very little 
remaining for the bondholders from the proceeds of the sale 
after the various claims of the receivership had been set- 
tled. 

The Peoria & Pekin Union Railway Company redeemed 
$12,500 00 par value of its Five Per Cent Debenture Bonds 
maturing August 1 1922. 


ADDITIONS AND BETTERMENTS—EXPENDITURES. 


There was expended during the year for “Additions and 
Betterments” (including improvements on subsidiary prop- 
erties) $17,742,565 30. The following is a classified state- 
ment of these expenditures: 
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Additions and Betterments 
Betterments to Lines of Total 
on Owned Subsidiary Expended. 
Road— ines. Companies. 
i $669,827 32 $145, 213 04 $815,040 36 
Land for transportation 
REN Ca 2,353 75 122,446 01 184,799 76 
ladle iat lalits dhintiin cas aa acian 1,012,298 94 513,629 11 1,525,928 05 
Te. trestles & culverts. 5,844 986,925 04 1,302,769 67 
i dih innit tk on a dlisinbitdiibeia tains thie 250,494 O1 ,887 00 1,381 O1 
ETE AT 325,644 34 360,738 13 ,o82 4 
Other track material._______ ,044 01 3,409 1,075,453 28 
SEPT eae ree ee ae 182,919 57 243,449 4 6,368 
Track laying and surfacing. 356,525 58 313,689 99 670,215 57 
Right of way fences______- 11,156 30 6,173 15 17,329 45 
Snow and sand fences and 
eR let ee FO) eee aes 1,853 25 
OE 63,399 42 98,088 14 161,487 56 
Station and office buildings _ 344,556 11 304,759 82 649,315 93 
way buildings_______- 36,622 98 29,117 08 65,740 06 
Water stations............ 171,029 82 153,804 18 324,834 00 
PS Se eS 5,073 10 3,891 88 8,964 98 
—— & and engineheuses - _ __ 80,471 99 255,878 75 336,350 74 
ee 30,874 42 30,874 42 
Wharves and docks_______- 5,573 82 7,784 84 13,358 66 
Telegraph & telephone lines- 19,210 71 12,016 16 31,226 87 
8 and interlockers.-_-_-. 160,697 79 120,004 60 280,702 39 
Power plant buildings_-_-_-_-_- 253 00 6,908 88 7,161 88 
Power transmission systems_ 957 84 Cr .325 32 632 52 
Power distribution systems_ 9,888 78 25,520 15 35,408 93 
Power line poles & fixtures__ 185 94 6,131 95 6,317 89 
Und I Cr.17 43 Cr.17 43 
M neous structures-__-_ El ree 132 
ie RS EE, Fa ea Cr.353 16 17 ,456 96 17,103 80 
Roadway machines_______- 20,466 05 yaks 14 23,617 19 
Roadway small tools___..__- 111 43 Cr.254 17 Cr.142 74 
"gn ern for public im- 
» provements___......-.--- 115,268 43 161,506 67 276,775 10 
yg tmeny and operating ex- 
during construction Sl A 900 00 
ao we eae Cr .82,108 26 Cr.6,419 84 Cr.88,528 10 
Shop machinery._......-.-- 205,538 10 250,444 31 455,982 41 
Power plant machinery.....  -.------ 12,912 99 12,912 99 
Power substation spparaien. fy. Cr.1,463 43 Cr.1,463 43 
i ci dase satin duis dele $4,788,838 14 $5,028,332 89 $9,817,171 03 
Equipment— 
Steam "Teoumotives Sa aiteciaien dined $226,058 72 $8,323 91 $234,382 63 
Freight train cars._......-- 7,071,097 2 10,277 30 §=7,081,374 56 
Passenger train cars... .-.- _Cr. ——— | §=§=6pxemennkone Cr.13,726 14 
Floating equipment___.._-- CPS , Cr .64,800 00 
Work equ RESTS 10,819 04 4,776 54 15,595 58 
Miscellaneous equipment. -- 17,333 7 allies taliaia 17,333 75 
EE a ee eR $7 256,782 63 $23,377 75 $7,280,160 38 
General— 
Organization enses_____ $271,042 82 $543 18 $271,586 00 
aati las — GET 240,318 92 6,162 02 246,480 94 
Seaasent during construction 98,231 03 28,935 92 127,166 95 
0 er eee $609,592 77 $35,641 12 $645,233 89 
See $12,655,213 54 $5,087,351 76 $17,742,565 30 








The following shows the amount advanced during the year 
to each of the subsidiary companies, these amounts being 
included in total advances shown in Table No. 6 of this 
[pamphlet] report: 


Batesville Southwestern Railroad Co_._________--------- 
rr ee cr cme ababbdnoane 
I a a en 
Oanton, Aberdeen & Nashville Railroad Co___..--------- 4, 
Chicago, St. Louis & New Orleans Railroad Co___.-_.---- 
Chicago, Memphis & Gulf Railroad Co_.........-------- 
Dubugue & Sioux City Railroad Co._........--.-------- 





I LLL LLL LALLA LALA ATT Cr.3.154 0 
ER 25.474 55 
Johnston City Southern Railroad Co__._....------------ Cr.681 35 
Kensington & Eastern Rai I Se ee 16,841 48 
Memphis Railroad Terminal > Sa Cr.10,000 00 
South ES IE IA LE IE LE 38,627 
The Yazoo & Mississippi Valley Railroad Co__.._--.------ 1,077,516 O1 





PHYSICAL CHANGES. 
The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or in part to “Road and Equipment”: 


ADDITIONS AND BETTERMENTS—ROAD. 

Work under the “Lake Front Ordinance,” passed by the 
City of Chicago, providing for the reclamation of submerged 
lands, electrification of the Illinois Central lines within the 
city, the construction of a new passenger station and facili- 
ties at Roosevelt Road and the reconstruction of freight fa- 
cilities at South Water Street continued throughout the year. 
The Electrification Commission appointed for the purpose 
of determining the best system of electrification to be used 
has recommended, and a 1,500-volt D. C. overhead construc- 
tion has been adopted. 
Street and 45th Street and the elevation of tracks between 
45th Street and 5lst Street have been started. Changes in 
city sewers made necessary by the lowering of the tracks 
have been made. In addition to the foregoing, considerable 
progress has been made on the plans for the rearrangement 
preparatory to the electrification of suburban, passenger and 
freight tracks, the proposed 18th Street railway connection 
and the new passenger station at Roosevelt Road. 

Three hundred thirty-eight company sidings, covering 74.40 
miles of track, and 110 industrial sidings were built or ex- 
tended. - 

The construction of second main tracks from Scottsburg, 
Ky., to Princeton, Ky., a distance of 4.02 miles; Eddyville, 
Ky., to a junction ofe mile north of Kuttawa, Ky., a distance 
of .77 mile; and from Clarks, Ky., to Paducah, Ky., a dis- 
tance of 2.77 miles, was completed. 

A third main track from Tucker, IIL, to Kankakee, IIl., a 
distance of 4.60 miles, was completed. The construction of 
a third main track from Matteson, IIL, to Peotone, IIL, a dis- 
tance of 8.24 miles, and on a fourth main track from Matte- 


= 4 


The lowering of tracks between 26th | 





son; Ill., to Monee, IIll., a distance of 3.21 miles, was prac- 
tically completed during the year. 

Reduction in grades of .3 of 1 per cent on the two north- 
bound main tracks south of Tucker, Ill., was completed, and 
Similar work through Monee, Ill., was started, the excess 
filling material being used for separation of grade crossings 
with the Michigan Central and Elgin Joliet & Kastern rail- 
roads at Matteson, IIl. 

New subways eliminating street grade crossings at Main 
Street and Elliott’s Park, Matteson, Ill., were built. 

The grading for Markham Yard, located between Harvey, 
Ill., and Homewood, Ill., referred to in the report of the pre- 
vious year, was continued. 

The erection of a reinforced concrete viaduct to carry Mc- 
Lemore Avenue over the tracks of the Illinois Central and 
The Yazoo and Mississippi Valley railreads at Memphis, 
Tenn., referred to in the report of the previous year, was 
completed. 

The construction of a brick freight house and driveways 
and the conversion of the present freight and passenger sta- 
tion into a passenger station at West Frankfort, Ill., referred 
to in the report of last year, were completed. A new passen- 
ger station at Marissa, Ill., and combination passenger and 
freight stations at Gilman, IIl., Zeigler, Ill., and Belmont, 
Miss., were completed. Work was started on the construc- 
tion of new passenger stations at Mexico, Ky., Mercer, Ky., 
Glenwild, Miss., and Ponchatoula, La. 

— were made to the icing facilities at Centra- 
lia, 111. 

The interlocking plant at the crossing with the Waterloo 
Cedar Falls & Northern Railway at Waterloo, Ia., referred 
to in the report of the previous year, was completed. New 
cross-over interlocking plants for three-track operation were 
constructed at Manteno, Ill., and Tucker, Ill. The construc- 
tion of similar plants at Monee, Ill., and Peotone, IIl., and 
the electrification of the interlocking plant at Kankakee, II1., 
were started. 

The erection of a car repair shed at McComb, Miss., re- 
ferred to in the report of the previous year, was completed. 
The construction of a 300-ton coal chute at McComb, Miss., 
and the installation of a train air testing plant at Dubuque, 
la., were begun. 

A 62-foot, 200-ton plate fulcrum track scale was installed 
in the hump yard at Centralia, Ill. Two 60-foot, 150-ton 
track scales were installed at Clinton, Ill., and one at Padu- 
cah, Ky., and work was started on the installation of similar 
track scales at Kankakee, Ill., Cairo, Ill, and Evansville, 
Ind. 

Improvements were made to the water facilities, of which 


| the major projects consisted of the erection of 100,000-gallon 
creosoted water tanks at Ramsey, Ill., Pana, Ill., Du Quoin, 


Ill., Herrin, Ill., Poseyville, Ind., Caneyville, Ky., Princeton, 
Ky., two 50,000-gallon tanks at Memphis, Tenn., and one 
90,000-gallon tank at Parkersburg, Ia.; the construction of 
water treating plants at Amboy, IIL, La Salle, Ill, Fort 
Dodge, Ia., Rockwell City, Ia., Wall Lake, Ia., Denison, Ia., 
Dunlap, la., Logan, la., Council Bluffs, Ia.; and improve- 
ments to the water treating facilities at Scales Mound, IIL, 
Galena, Ill., and Manchester, la. The pumping station at 
Birmingham, Ala., was electrified. 

The extension of automatic block signals south through 
Paducah, Ky., a distance of 3.6 miles, referred to in the re- 
port of last year, and the construction of block signals be- 
tween Fox Run, Ky., and Isley, Ky., a distance of 4.2 miles, 
were completed. Work was begun on the construction of sig- 
nal bridges with color light signals between Matteson, IIL, 
and Kankakee, Ill., a distance of 28 miles, replacing lower 
quadrant semaphore signals, and on the extension of block 
signals from Fox Run, Ky., to Graham, Ky., a distance of 17 
miles. At the close of the year, 2,488.6 miles of track were 
equipped with block signals. 

Five thousand one hundred ninety-two lineal feet of per- 
manent bridges and trestles were constructed, replacing pile 
and timber bridges and trestles; 132 lineal feet of permanent 
bridges and trestles and 14,108 lineal feet of pile and timber 
bridges and trestles were rebuilt or replaced by embankment. 
Twenty-five miles of track were ballasted and brought up to 
standard, and the embankments were widened on fifteen 
miles of track preparatory to placing ballast. 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 

Ten 8-wheel switching locomotives were added and nine- 
teen locomotives of various types were disposed of, resulting 
in a decrease of nine locomotives. Forty-three locomotives 
of various classes were superheated. The increase in trac- 
tive power of locomotives for the year was 162,696 pounds. 

Eleven passenger cars were retired or transferred to other 
service. 

Five thousand four hundred thirty-five freight cars were 
added, and 8,488 cars were retired or transferred to other 
classes, resulting in a net decrease of 3,053 cars. 


GENERAL REMARKS. 


A general revival in business was in evidence during the 
latter part of the year throughout the territory served by 
your lines of railroad. The labor unrest, culminating in the 
strike of the coal miners and later the strike of the railroad 
shop men, was a disturbing factor that retarded the growth 
However, with the settlement of the coal strike 


of business, 
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in August, business gained considerable momentum, and 
during the balance of the year the traffic handled by your 
company showed a substantial increase. Due to the heavy 
expenditures made by your company in recent years to pro- 
vide for added facilities, including rolling stock, your com- 
pany was readily enabled to meet the increased public de- 
mands for service, and the results attained, as reflected in 
the income account, showed a decided improvement as com- 
pared with the previous year. 

On January 3 1922 an agreement was made with the Di- 
rector-General of Railroads under which your company paid 
in full settlement of all accounts and claims between the 
Director-General of Railroads and your company, the Chi- 
cago Memphis & Gulf Railroad Company, the Dunleith & 
Dubuque Bridge Company and the Central Elevator & Ware- 
house Company, the sum of $7,750,000 00. After allocating 
to the Chicago, Memphis & Gulf Railroad Company, the Dun- 
leith & Dubuque Bridge Company, and the Central Elevator 








& Warehouse Company the amounts accruing to those com- 
panies, there remained a credit balance of $9,146,465 08 ac- 
cruing to your company under the Federal Control settlement 
covering undermaintenance, the difference between the value 
of materials and supplies taken over at the beginning and 
returned at the conclusion of Federal Control, etc. 
the instructions of the Interstate Commerce Commission this 
amount was credited to “Profit and Loss” and is shown in 
Table No. 3 on page 17 of this [pamphlet] report. 

Settlement was effected with the United States on July 27 
1922 for amounts due your company uader Section 209 of the 
Transportation Act, 1920, being for the so-called “Guaranty 
Period,’ covering the six months ended August 31 1920. Un- 
der the terms of this settlement the amount allowed was 
$11,783,256 65, consisting of one-sixth of the test period net 
railway operating income, $8,155,310 48; one-half of the an- 
nual interest provided in Section 4 of the Federal Control 
Act, $1,117,074 12, which represented an interest return on 


Under 
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TABLE 2—INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1922 AND 1921. 












































































































































































































































Per Cent Per Cent 
of Total of Total 
Operating Operating 
1922. Revenues. 1921. Revenues. Increase Decrease. 
A verage miles operated . . . -- - -- - = -- 4,784.52 4,799.37 eeee 8 8 8 8 8=«_C_ SB BOSH OBSL OH 14.85 
Railway  atanaee A rpg 
: ne ansportation: 

Re rr ee 2 is _________._......$113,970,422 70 73.60 $102,983,034 86 72.97 $10,987,38784  _--------- 
Bridge tolls and miscellaneous freight. -.......-----.---- ~-*#--+- 5,878,597 49 3.80 4,109,055 69 2.91 5769,541 SO we owen 
Passenger - -- -. sl a aa, ail ae ie ee ni ile, we dine ee i ie Om em mepeeOm ae 24,005,564 49 15.50 24,471,185 46 17.34 ~~ eee ew ewe $465,620 97 
Bridge tolls and miscellaneous passenger --- - - - - - - - -- ssaaneay 258,686 0.17 ee: ae epaee o=- 10,479 12 
Excess baggage. ae ee en eee oe ee oa Bee SE eeseeoe.eouwnaneaeeoneoenes 181 799 46 0.12 174,051 28 0.12 7,748 18 “e882 eee 
Parlor and chair car_- SET Sd REO 36,750 22 0.02 30,27502 0.02 6.475 20 ~--+-----5 
RR a Te ee adeno 2,158,42002 1.39 Ff +  ¢ a * ieee 347 251 35 
RPh ellis: (Sess Jee A Ue Sokbb Seb waenwds ; 3.570,47446 2.30 2,326,832 50 1.65 - § °|) fee 
M eee a Re him. tal 5 PE Re, 6 586,485 85 0.38 558,806 60 0.40 ane ne°  | sseecedéone 
er... sine nebaes ene renuseee: : 224,202 07 #£0.14 117,384 23 0.08 317 84 » a pioneer 
Switching . Mp: ¥ Vl? ee aes 1,637,874 10 § 1.06 1,314,096 43 0.93 323,777 67 m= = nw = a 
Special service train. idk we me cee enn eeee- 71,674 65 0.05 99 427 59 a wbeenetess 21 752 94 

Total rail-line transportation revenue. -- - -_- .$152,580,951 55 98.53 $138,958,98619 98.46 $13.621,.96536 —____------ 
-idental Operating Rerenue— 

nian. ......-. Ladenecvilackionivew-asekticn’ > $600,437 32 0.43 ee. ccc 

PEELE SCR aes ae 302,061 33 0.19 re: Ce eit etn $30,034 56 

Station, train and boat pr ivilegee_ AE ae ig apn, neemeon -eeeeéee 221.194 60 0.14 192,020 75 0.14 29,173 7. ~<«cnqmae 

Parcel room.___. arated vind ce wb beets ow BOR OOO Cue . 41,412 20 0.03 41,560 50 0.03 a 148 30 

Storage—freight _- ee a Re Be Or ae 168,777 94 O.11 ee” Se: > wcedéemece 59,325 55 

Storage—-baggage lt ae ag En an ene LN ee OS eR Sab ead se eesenenh se 17,801 28 0.01 ,217 0.01 eceece-ee=- 1,416 33 

Demurrage._._.____--- ee oS Stilt hbase bbtex ak 420,81209 0.27 387,630 20 0.27 33,181 89 osecdgeihe 

Rents of buildings and other property - - - - - - - - - nsVoeuwonenp tine) . 59,10452 0.04 693 0.04 we oe eee wa = 589 07 

te foo ee Coe ee  nbwmennokeawhnbn phewah 396,199 27 0.26 271,44298 0.19 124,756 29 pnagaiit 

Total incidental operating revenue________------.------- » $2,245,773 54 1.45 $2,132,202 33 = 1.51 OE OO ; 

Joint Facilit erating Revenue— 

Joint yo mewar 5 Sapa . fans la ee le $99.714 26 0.06 $99,622 77 0.07 $91 49 ibe ames 

Joint facility — -Dr. - ee ee Dr .66,061 89Dr.0. Dr.63,745 58Dr.0. cae ee aeeaecoee $2,306 31 
Total joint facility operating revenue-----~.-------- $33,662 37 0.02 Gees SD) OED... wececeenee $2,214 82 
Total railway operating revenues. -__--_______--------- .- -$154,860,387 46 100.00 $141,127,065 71 100.00 $13,733,32175 ---------- 
Railway Operating Expenses— 

a eatelaiee of way rad Dy centnds wbabacdmaacede ....----- $20,538,117 07 13.26 *$22,437,58708 15.90 ~----- $1,899,470 O01 

Maintenance of equipment... ___-_---.--_---------- Sade 36,236,11965 23.40 *34,591,44968 24.51 $1,644,66997 _____----- 

ee RMR Cap 45 00 8 EY RN <P OE Pe PPR EA ee ; 55449 #£21.50 1,887,711 3: ae Tne )686—§©)— lhMpboeconee 

Transportation—tail line. _-__-.---.--.--------..-.-. imine 55,934,968 78 36.12 603,439 42 37.98 ase} 8 ~essedcanien 

Miscellaneous operations - is alas cesta a tan aneien vie arene ate ; 997 .772 66 0.64 1,009,049 13 a . - -saavenete - 11,276 47 

Es Aa es Le eee bonelcawnabwebbes 3,606,447 59 2.33 yy FF | ea?’ a . 72,575 36 

Transportation for investment—Cr.--........-----. -.--.----.-- Cr.498,710 92Cr.0.32 Cr.365,926 67Cr.0.26 | |j§ #-_-.------- 142,784 35 
Total railway operating expemses._--..______---~. ...-$119,129,269 32 76.93 $116,852,333 04 82.80 $2,276,93628  #£=---------- 
Net revenue from railway operations. --.............---.-.-.-.- $35,731,118 14 23.07 $24,274.73267 17.20 $11,456,385 47 -__.------- 

Railway tax accruals tied neni batty ares tadliinds taten . $11,208,967 28 _--- $8,119,03545 —-__- 6 Sf Be er re 

Uncollectible railway revenues Sasihtagnip chain e @ & eardiiads traerieds tid 15,413 1 > ate i:  <@udde< °°” qeteamiadsaes a $8,905 70 

Railway operating income. _. itibbbhee adabine tun atrhen $24,506,737 75 = _-- $16,131,378 41 -—--_-- Pee: Ase 
Additions to Railway Operating Income— 

rr i in... on ceceeconneseonedeutonsedsa . bbeeemmns - -- a. | eee $704,890 38 

Rent from locomotives. ——- --- haw are et oeie SIG8.150 76 ..--- I 44,863 63 

Rent from nassenger-train Ge eee ene sdswccewoncssesoesocenecseos 800 .6 74 -- $27 ,594 76 -<--- oe o = @ 26,925 02 

es eoenadadioname 3,600 OO -_-_-_~- eee. nase eo 8 =—s ew wana 

ee an, oi ca in eh hb eene Sam omens ahh wen i §7,128069 --.-..- nk TE 2,835 27 

se ed. 6k cc Wodnoctmencncauseudwandse 1,382,254 51 iii 1.273.304 79 -.-- ate) 6«|})—h . weseneuneen 

Total additions to railway operating income_ - Se $2,398,80469 -__-_- Dti! —éoc0e  *' secesondes $669 649 58 

Deductions from Railway Operating Income— 

Hire of freight cars—debit balance-_---_..__.----- J $95,674 24 - 5 tdi te ini — FES oS 

Rent for locomotives.________- bi tied sols 30,10461  - en! awe: > *qpabieeeebae 726 18 

Rent for nvassenger-train cars _. sli Mila atye th en denial dae 147,101 19 A tj k |: RF a ren ee ay olen « 

Rent for floating equipment. _-_. et nie i Tee 625 00 as 6 (deg, 4. ' soe enn 715 70 

a he ian aodh a teddmdbwnears 17 ,454 33 om 16,608 58 —_-_-- Sree oF re 

Joint facility rent deductions- - --- - sal iain dn paths ds cae ee 1,493,455 15 --. 1,476,482 33 __-- i... eeeme eel 
Total deductions from railway operating income------_.-----. $1.784.41452 —___~- $1,657,.60512 —-__- ee ee 
Net railway operating income_ - - - - - sity hottest avlisigesld tile te engsibeieplgy> wo Mike $25.121.12792 ---- $17,542.22756 -..-.- $7.578.90036 $-..-.--.-..- 
Non-Operating Income— 

Income from lease of road-—standard return adjustment_______..-.-. = __________ sie mT eR RE el $113,270 44 

ncome from lease of road—miscellaneous__............... -__-_- es 61.188 34 -... 57,099 48 -__.- Ef BR ee 2 te 

I Re tre I 5 EE A 483.508 72 -.-. 447,104 06 -_-.- Se SS 

Miscellaneous non-operating physical property._._......_________- 82.500 70 -..- Th. eiice . - sedepaeencte 8,037 11 

Dividend income (Table 5, pamphlet report).__.___._.___________ 1.164.737 0O ...- ee oe lft ,000 

Income from funded securities (Table 5. pom hiet report).........- Rea. ace 1,410,156 14 -... Sa Ge. =~ «mae eeeie 

Income from capital advances to affilia companies (Table 6, 

I a Ne ee uta teece 430.867 08 ...- 172.184 382 -.... SL RR aS ES a 
Income from unfunded securities and accounts_-_-_............---- 463,151 20 ---. DTS <scseo\ . .<a¥eceeuus 124,287 21 
Miscellaneous income---_-__-_-_-_- IEE ca a5 1, EE I Dr.282,799 37 ..-- SE: a Aiekiy pa a ee 379,559 76. 

ee PD, ions cescmdccesehonesedneonsnnes $4,104,464 81 —_--- OS SS | xe $934,773 24 

i i a A. RE Ie RE EET i Pe ee ons Dn “sso. Snr Be oo 

Deductions from Gross Income— ; 

Rent for leased roads (Table 8, pamphlet report)... _......._...--- $1,915,240 26 —--_-_- $1,199,926 18 --..- 7 SR tt 

EE, RIN, SEER RIE A es S.i94Gs8 ....- i neces. ‘ahaa $124 09 

a RA le a ee Rane YY ) ae tee” sees at . ~esamsdiliaks 

Separately operated properties—loss__.______.._____._____.___.____. si’ 75 ee 48,089 ll --.-- 6g : SPINE ee 

Interest on funded debt (Table 7, pamphlet report)_______________- 11,340,602 61 —--_- 10,928,658 65 --.-.- — K 4  RRNT AC Sot e 

dR pete yr A ta oS a  f | Eases Cr.286,944 85 -—__-_- eee 8 86—Ss sab wlan 

Maintenance of investment organization.__.._.........._.__.....___. 525 Pee 561 oc oe 36 00 

ey ID ag oc ccc cuceedodcwotodrbncduces Cr.272,964 36 -—__-- TD” | cinvei: > weenie 1,253,165 61 
Total deductions from gross income-_---_-_.........._-.------ $13,135,916 81 -.-. _$12,880,67147 ---- $255,24534  —-........- 
RRL tat ae y= ion yi A gl a $16,089,675 92 ___- $9.700,794 14 _... $6,388,881 78 -....___- 
Disposition of Net Income— 

Income appropriated for investment in physical property_________- ee oe | ae aay oe $9,733 18 
Total appropriations of income---_--....................-_.-- $34,786 13 ---- RS cdi) 5 hill lta $9,733 18 

Income balance transferred to credit of Profit and Loss___________- $16,054,889 79 —___- $9.656.27483 .... $6,.898.61406  ......... a 


* Not including reserve for maintenance stated in accounts for 1920 and canceled in accounts for 1921, referred to on a previous page. 
x Excludes charge covering cancellation of income accrued during 1920 in connection with Guaranty Period, as explained on a previous page. 
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expenditures for improvements made from July 1 1917 to 
February 29 1920; and an allowed operating deficit during 
the Guaranty Period of $2,510,872 10. 

There were received from The Pullman Company and 
placed in service during the year 650 refrigerator cars. The 
cost of this equipment was $1,748,500 00, and the payment 
therefor was arranged by the execution of an equipment 
lease agreement with The Pullman Company. 

There were contracted for and delivered during the year 
3.0 refrigerator cars and 2,000 gondola cars at an approxi- 
mate cost of $4,071,500 00. The purchase of this equipment 
was financed in part by the issue of Jllinois Central mn 
ment Trust Certificates, Series “H,” amounting to $3,255.,- 
000 00, and the balance was paid for in cash by your com- 
pany. 

Your company contracted for the purchase of Central 
type freight locomotives, 25 Mikado type locomotives, 15 
eight-wheel switching locomotives, and 3,000 50-ton com- 
posite coal cars, to cost approximately $8,310,000 00. In or- 


Dr 


awd 





der to finance the purchase of this equipment there were 
issued during the year Illinois Central Equipment Trust Cer- 
tificates, Series “I,” amounting to $6,645,00000. ‘The bal- 
ance of the purchase price is payable in cash by your com- 
pany. There were received and placed in service during the 
year 10 of the 15 eight-wheel switching locomotives included 
under this trust. 

The number of stockholders as shown on the books of your 
company at the close of the year was 19,427, of whom 14,776 
were holders of common shares and 4,651 were holders of 
preferred shares. There were 15,175 stockholders last year. 

There were 686 pensioners at the close of the year, and the 
amount of pensions paid during the year was $282,664 36, an . 
increase over the previous year of $22,416 03. 

The Board of Directors takes pleasure in expressing its 
appreciation to the officers and employees for their loyal 
and efficient services during 1922. 

By order of the Board of Directors. 

©. H. MARKHAM, President. 








TABLE 4—CONDENSED GENERAL BALANCE SHEET DEC 


. 31 1922 AND COMPARISON WITH DEC. 31 1921. 




















































































































































































































































































































ASSET SIDE. 

Investments— Dec. 31 1922. Dec. 31 1921. Increase. Decrease. 
i a a es emniteni dad Meare es SIGS.0G8.900 GS SIOR Greiner e OO. wwe se ewte  * ln kc kncncke 
ee ee 2 Pe... ace pabeeeendenwebadeqodeamceabelanaa 139,251,847 39 126,596,633 85 $12,655,213 54 ________lo 

ee aa SS a cache cdbnebsdaneecadue dhotbabonkas $248,254,818 07 $235,599,604 53 $12,655,213 54 SRS te oe 

PD ED OD oo neds esc endadawcwsctsessscoccssesnueeaeocs $1,523,856 17 OF.” he rer eae $180,719 54 

Investments in affiliated companies: 

PD i alk ide ind hiaen Aa kes wanes ddad dik dednneinwdew an _..... $37,644,144 74 $37,546,515 63 FE RRR Rae ee ae 

EGO RS RSS = TSR eS RS EARNER ee Ts oe, SA pe pees Spee Re Ps 54 Nt 47,363,577 24 42,342,077 24 Sane ee ee 

Ch) intends et cenh hamirniine thn > Ghbninbee eretiqnnands hens buh 16,644,814 50 Dn Tongan $312,406 49 

Se eeees Cease ©, Dee BONO) oo ac cb dccecoceccctecucdsos . 115,719,149 22 115,639,265 04 ee ee 

$217,.371,685 70 $212,485,078 90 $4,886.60680 ....._- 

Other investments: “s 
REPENS Ss deshbibiovssiin Macbnnsetchbubia seeds eahe none $51,050 00 Shia a eg a 
a a a eles seth isis ene ae mn maa’ Guntbiva 7,472,490 80 1,817.0093 30 $5.655.39750 _...... 
th is i. échvanelt a te deibiboneteadbwaneheesetia Ry SE Tae 7,511,972 03 140,725 52 fe (lr mie ene 

$15,035,512 83 $2,008,868 82 $13,026,.64401 __......__ 
2 Si es th en op dah hepa rigiiey Gees innate adligioia ape y lap ye el. $482,185,872 77 $451,798,127 96 $30,387,744 81  _ 

Current Assets— 

SL a i aa en ny ame Pam en $10,469,752 29 $8,021,081 94 $2,448.67035 _... |. 
I ee ee enne a ediemabenameadaadid 7,418,667 92 334,377 69 Toe a 
a a oD sipatbusaseidbsndsbasbebas deed ,644 48 >: Fe speegetostoee $4,572 24 
Traffic and car service balances receivable. .....................--...-2-.------ 2,670,880 89 1,880,284 ree © eee 
Net balance receivable from agents and conductors____._......-..-..-----.----- 4,068,137 04 2,798,211 28 eC) Br ane ake 
Miscellaneous an ey I sis ected setts ctsiob taba ihe alrcessintsiibith ables igen, sch RRM Mees sc 5,172,902 20 re pT 10,465,179 52 
i a li ete lesa caer 13,022,309 91 . Ff Se ae ae ee 55,186 60 
Interest and div —~- DP cvibesanttnwbgiadiadeseh shabbat dnekinhiéwnn 02,123 48 5,400 57 SN SP tetera eater 

RR E IES PE SE S LS coy a TS Oe ee ee Ee ce ye Te ey ee ee $43,562,418 21 $42,717,150 48 ee 

VniStaterial and supplies, December 31 1917 $13,184,279 90 $13 

i , ee Ce Cl es adcdcntcctbsatonpaeeehides  Jcbnbeueiaon a oe -.° -etepeneeuws 184, 
ES REEL EE TEE $37 .691,746 46 370 © 
rr er rn... sasesembhbnenbanmumainnde , : 

ES PS ox 6,791,746 46 Perth 6 6,791,746 46 
Assets of corporation taken SE. ncsameumnmneniindinmennhitiaidaed ~* &doidbiedind Sn ©". petaediecd 23 266.683 01 
ee aineeueicedaaemieds ' -dvmediabaes 10,342,435 80 3=—s --- 10,342,435 80 
ee ee Cle... cman nebeedwenebeeess  neecneknenne Pim: SPUD: cccundens. 1.782.869 59 
a ao no cet isin ches tidcah alectn dd tena abe.. aeeed  * § !). ea oree $55,368,014 76 
i rn . 5 a socupnetnnmatialenainediondiunwhnaendiil $43,562,418 21 $98,085,165 24  -......._- $54,522,747 03 

Deferred Assets— 
ng eaeeeelendine eaubarermamnaledieramemdianiaadll $32,291 09 $31,530 59 ee Rs ee waa 
SR ER NT RE IE AE TINE SPOR EG are etl eee 94,897 70 49,509 40 REI ear treatevacapen 

I dcr stnccnsccsetensonnsthitmmanctnomanenendcasoscnces $127,188 79 $81,039 99 PA §  nscacdenns 

Unadjusted Debiis— 
| TE PTE PO Ss Te GBS Wie ee CR.SIO Ree ee ose reecserns $2.519.308 35 § .......... 
il ELITE 5A AT LAE REE LES 5S Ne ae 4,311,476 04 Se ee §  ssascanceea $1,655,394 33 

I FE LIE ER ENGI A ITE UTE TE ae ee = FY: $6,830,784 39 $5,966,870 37 8 a te capper pap ag 

i Si. tens 2 ool co medenkabubebeddneeneanbdnantiandaisill $532,706,264 16 $555,931,203 56 ---...-... $23,224,939 40 

LIABILITY srcne™ 

Stock— 1 1922. Dec. 31 1921. Increase. Decrease. 
I i i th eld i ala aia $109. 504. 300 00 = $109,296,000 00 ee z 

re Cn oe ee ee asensenebnbeobupenoeses 133 33 | SRE POO et oa oe arses 

Total common stock outstanding - -------~~------------------------- phere $109 ,504,166 67 $109,295,866 67 $208.30000 .......... 
ak een aaa tn tadied Deere cassenescese _S © | xo Epiee 

ETE ELE L LLL IOSD OPE $120,225,466 67 %$109,.295,866 67 $10.929.60000  _... .____ 

Governmental Grants— 
ee ir II is oi. sn can tndesindedssctkesegreeninesed< osmes $32,272 14 $37,27214 _—— ------_--- $5,000 00 

Long-Term Debit— 

I re rien leah ie ail $321,461,14500 $311,555, os xe ft 8 ll ee ce 
Less; Funded debt owned by the Company (Table 7, pamphlet report) - - - - - - 48 447,100 00 46 592,700 00 te. °. ssseddenws 
Total long-term debt outstanding (Table 7, pamphlet report) --------- _.$273,014.045 00 $264 962 885 00 $8,051,160 00 fl ae 
Cwrremt |  ppoangn, O 

Loans an s payable: on 

United States Government- - --- ‘ ; _ $1,550,000 00 amie $1,550,000 00 
Traffic and car-service balances payable_________________-_-_--. $3 834,162 44 2,092,19963 $1,741,962 81 Sk» 
Audited accounts and wages e pes ERIE RE: a EA Oks AT eee Ss 18,407 ,355 38 16,985,455 33 1,421,900 05 sea 
as een cakes wadee son wane se ba 3,656 536 04 883,118 79 2,773,417 25 road ee ee 
De ee ee nn eee ck sidabe ene onus oadbhe «dehtdnb ae 1,940,789 25 FS | Re pee 4,571 76 
Dividends matured unpaid___.____._-_-_----- PE AL, SAAS ne anal aS a d 52,698 35 58,034 55 chibi diakaiialn an 336 20 
ee os bn eee ewidawa asad bebe hice dra wns ; 104,766 16 fk | Re 7 020 00 
es ened cacknedwnekanmata@uewade 2,237,951 75 1,912,680 00 325,271 75 ny 
es aidida tabhbotawedns 1,717,685 70 1 596,574 43 AS aa ae . 
re oo | Ue Eistesiee ébudéukbe dbeduncala ah: 39,000 62 39,000 62 ee: eee 7 
Other current Mabilities ---.........--.-.-.--- pcbeenceseressesss eccenmeceeens __-269,70242 244.2984) a 25,.40401 ——__- 

Total ------------------------------------------------------- __ $32,260,648. 11 ~ $27,413,508 93 ~ $4,847,139 18 ~~... 

United States Railroad Administration: 

Material and supplies, February 29 1920_-____-------------- eeccecesases Giese ee 16 weteccve sa: Sree oe 
i . C1 . . ehbngetbdendcbnondnsostbecnaibarecds 33,030,869 63 onoseeee-<., Bee 
i wet cin ews ad enemnmene aes e seeessecsese 24,482,517 90 ee Ul 
Interest accrued on open account. ---------------------- an bi eer Le ee $88.7 i. | Serres 
Total -....----------------------------------------------- -==- -----.- _ $71,266,035 61 ------ $71,266,035 61 
United States Government: 

Guaranty under Section 209 of Transportation Act 1920--- $12,082,056 58 

Amount received on account -----...--.------------------ 12,376,000 00 ---- $293 ,943 42 Somiine anes $293,943 42 
Total current liabilities. ___:._...---------- ane $32,260, 648 11 ~ $98, 973,487 96 i -... $66,712,839 85 

Deferred Liabilities— 

Other deferred liabilities_--......-..-.----.------ phils. ix eines pe bill $107,028 41 $37,115 36 $69,913 05 ee 
Total deferred liabilities. ----------------------------------- $107,028 41 $37,115 36 $69,913 05 
Unadjusted Credits— 

Ce nn eo eenbucentnenceuneums $7,163,266 66 $3,918,843 10 $3,244,423 56 

Insurance reserve_---- -- ---- car ative: lelerapasiinneliiartnd aakieiiens 6 ue wih ieenaaeia 2/877 ,886 2,781 542 93 96 343 64 

Ce en. so wewdwwevescenesesesoessoecsrcaseccesbeeseses 1,404,702 16 1,404,702 16 De cote Cy Le aaa ae 

Accrued de reciation— Equipment. idisbetidadedebbenevesbednneseteegathanahiines 35,005,312 76 31,788,882 68 ac 

Other unadjusted credits._.-_...-.-.-.------------------------------- __ 7,085,868 42 — 6,476,261 35 POE 609,607 07 ee ESO Oe 
Total unadjusted credits fy ke ilpogs je Ey PP tig so 5 dhiaitikies se ieee _ $53,537,036 57 $46,370,232 22 $7,166,804 35 2.) Give opadwiive 
Corporate Surplus— e a 

Additions to property through income and surplus------.-.--------------- $7 897,314 37 $7 ,836 953 17 es eee 

Profit and loss (Table 3, pamphlet report). --------- onic amaonaneaeaa saa 45,632,452 89 28,417,391 04 17,215.06185 _-- san sae 
Watel Garpernte GUTBINS..~'« occ ccccccccccccccccccccccecceseee: .-...----- $53,529,767 26 $36,254,344 21 $17,275.42305 ~~ ----- 
ed. ah eeadbedteecceseeencuseoonsensqeneedérnas $532,706,264 16 $555,931,203 56 ~  --..-___-- $23,224, 939 “40 
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FORTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1922. 








To the Stockholders: 

We take pleasure in submitting reports of the operation 
of your Company for the year 1922. 

After the payment of all fixed charges and taxes, the Com- 
pany showed a balance of income available for dividends of 
$4,285,378 72. Full dividends on the preferred stocks 
amounted to $3,567,335, leaving a surplus of $718,043 72, 
which was credited to profit and loss. In view of the ad- 
verse conditions under which we had to operate during the 
year, we regard this as a very satisfactory showing. 


STRIKE OF SHOP EMPLOYEES. 


By far the most important feature of the year was the 
strike of the shop employees. On July 1 1922 the Federated 
Shop Crafts on all the railroads of the United States, dis- 
satisfied with a decision of the United States Labor Board 
fixing their wages and working conditions, ceased work 
without notice to the carriers, and of 11,500 men employed 
in the Mechanical Department of the Rock Island, prac- 
tically all abandoned their employment and left the service 
of the Company. Since the law compels us to continue pub- 
lic service, we were forced to operate the road as best we could 
under this handicap, and after unavailing efforts to induce 
our old men to return to work in compliance with the order 
of the Labor Board, proceeded to employ and organize a 
new force of shop and mechanical department employees. 
All the new men we employed were, of course, employed at 
wages prescribed by the Labor Board, and while it has been 
a long process, and while the effect of the cessation of work 
in the mechanical departments necessarily put us somewhat 
behind in our maintenance of equipment, nevertheless the 
situation has been of great benefit to the Rock Island. 
Notwithstanding the efforts of strike leaders to prevent us 
from obtaining new men, and in spite of repeated violence 
on the part of strikers, not only against the property of the 
Company, but against the new employees and the loyal fore- 
men who refused to leave the service, we succeeded in build- 
ing up a force of more than 10,000 men. With these men 
we were able to put into effect a new basis of working con- 
ditions, relieving the shop work of many burdensome re- 
strictions and unfair working conditions inherited from Fed- 
eral control, so that we expect eventually to get along with 
a force of approximately 9,500 men, instead of 11,500 as 
formerly, and working under conditions conducive to in- 
dividual efficiency and personal initiative, which practically 
had been destroyed under the old conditions. This improved 
situation in our shops is enabling us rapidly to make up the 
maintenance deferred during the summer, and should be of 
great benefit to your Company during the present and all 
future years. 

There is a great deal of misunderstanding in the minds of 
the public and of some high public officers concerning the 
nature of this strike and the issues involved. While the strike 
is over, so far as this Company is concerned, the issues were 
so important and have been the subject of so much misrep- 
resentation in the press, and on the part of those whose in- 
terest lay in confusing the real issues, that we regard it as 
our duty to call to your attention the true facts in the mat- 
ter, so far as they affected your Company. 

First and foremost, the men struck not on account of any- 
thing your Company had done, or had not done, but because 
they were dissatisfied with an order of the United States 
Labor Board, which was established by Congress for the pur- 
pose of settling labor controversies on the railroads, and 
thereby avoiding interruptions to the public service. The 
object of the strike was so to cripple the service that the rail- 
roads would be forced to pay greater wages than those which 
the Labor Board had found to be just and reasonable. On 
July 5, five days after the strike was called, we asked all of 
the men to come back, promising restoration of their pension, 
free transportation, and seniority privileges if they should 
return by July 10. Only twenty-five old men returned, and 
some of these were forced to quit work by threats and in- 
timidations of their families. We thereupon began to em- 
ploy new men as rapidly as we could, and, in order to keep 
traffic moving, many of our supervisory officers and em- 
ployees from other departments put on overalls and took the 





places of striking shopmen, doing it so effectively that we 
never had to annul a single train. 

Later on the striking employees on the Rock Island and 
on the other roads, through their organizations, stated that 
they would return to work if the carriers would restore their 
seniority, which meant in practical application that we would 
displace the men whom we had hired to run the railroad, and 
who had been loyal to the Company in its hour of need. 
This was the seniority issue, which was an after-develop- 
ment and had nothing to do with the issue on which the strike ~ 
was called. 

We declined to displace either the loyal employees or the 
new men who had entered our service to fill the places of 
strikers. This was the rock upon which we stood, and shall 
stand. We made it plain to our former employees that we 
would weleome them back, giving them their old jobs as far 
as possible, but that we could not displace the new men. 

On September 18, the following announcement was made 
on behalf of your Company and its subsidiary, the Chicago 
Rock Island and Gulf Railway Company: 

ANNOUNCEMENT. 

“These companies are not negotiating a settlement of the 
shopmen’s strike with the officers of the shop craft organ- 
izations. 

‘“‘An Association of Rock Island Shop Employees is being 
formed by those now in the service, with which all future 
negotiations will be conducted. 

“The men who were in the service July 10 1922 will head 
the seniority list, and those employed since July 10 will 
follow on that list in the order of their employment. 

“There are vacancies to be filled and our officers will give 
preference to former employees who apply for work and whose 
record is satisfactory to the employing officer, and while 
such former employees cannot be given their old places on the 
seniority list, they will have restored full pass and pension 
privileges. As to such former employees returning to ser- 
vice before October 1 1922, pension continuity of service will 
be computed without regard to any breaks on account of 
strikes. 

‘‘Employment for those not now in the service will not re- 
sult from waiting for some other person or persons to arrange 
for it, but will be given only on the personal application of 
the one who wants the work.”’ 

The so-called ‘‘Baltimore Plan” of strike settlement was 
announced in September. It provided for the restoration 
within thirty days of all the men who had left their jobs, 
except those who had committed acts of violence, and where 
positions were not available for all it provided that after the 
thirty days old employees were to be carried on the payroll 
at their former rates, regardless, of whether work could be 
found for them. At the time this plan was announced, the 
Rock Island had in its shops a working force of 4,500 new 
men. When approached to settle on the ‘Baltimore Plan,”’ 
we made it plain to the Committee of the Federated Shop 
Crafts that we could not displace these men, although we 
would be glad to take back the old men up to the limit of the 


force required. The Committee at this interview, which 
was on September 14, stated that they were limited in their 
authority to a settlement under the “Baltimore Plan’’; 
consequently, no progress was made through the interview. 
On the other hand, the strike leaders continuously urged their 
men not to come back, and the recruiting of our force to the 
strength stated above has been in spite of their efforts to 
prevent their adherents from coming back to their old jobs. 

On November 22 an agreement was completed with an 
organization formed among our new employees, known as 
the ‘“‘Rock Island Association of Mechanical and Power 
Plant Employees,’’ comprising in its membership practi- 
cally all of our present shop forces. Mie 

We are now operating under this agreement, and getting 
excellent results from it, in addition to being relieved from 
the constant interference of the former shop crafts leaders. 
The new men willingly accept the direction of foremen 
charged with the responsibility of supervising their work, 
which the old men since Federal control never did. 

We cannot too strongly record our appreciation and thanks 
for the services of those officers and employees who served 
in the place of the striking shopmen and worked long hours 
at unfamiliar duties, in order to help_us keep traffic moving 


through this crisis. . bee a a oe 
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Naturally, the end of the year found us with some deferred 
maintenance on our equipment, but it is rapidly being re- 
stored, and by the time of our heavy traffic movement in 
1923 we shall be in normal condition. 


COAL STRIKE. 


We also were affected in 1922 by a strike in the coal in- 
_ dustry, which began April 1 and lasted until October. While 

the strike to a certain extent was anticipated, we neverthe- 
less felt the effect severely, not only in diminution of coal 
traffic, but in the high prices which later in the summer we 
were compelled to pay for fuel. We estimate that the in- 
creased fuel bill in 1922 amounted to $1,512,000 over what 
it would have been had there been no coal strike. 


RATE REDUCTIONS. 


The greater part of the loss in freight revenues in 1922 is 
accounted for by reductions in freight rates ordered by the 
Inter-State Commerce Commission. The principal rate re- 
ductions became effective January 1 1922, being approxi- 
mately 17% on grain and grain products and 10% on live 
stock and other products of agriculture. Other substantial 
reductions became effective July 1 1922. The aggregate 
effect of these reductions was about $10,000,000. In other 
words, if the Inter-State Commerce Commission had not re- 
duced the rates, we would have had about $10,000,000 more 
revenue on the same volume of traffic, notwithstanding the 
railway and coal strikes. 


FINANCING DURING THE YEAR. 


We have concluded settlement with the Government of all 
matters arising out of Federal control. This includes not 
only the Federal control period proper, which ended Feb- 
ruary 28 1920, when the roads were handed back to their 


owners, but the so-called “guaranty period” of six months 


immediately following Federal control, when the Govern- 
ment guaranteed to each company accepting in advance a 
return at the same rate as during Federal control. 

The balance of accounts between the Company and the 
Director-General of Railroads, which related only to the 
Federal control period, showed that we were indebted to the 
Government on this account in the sum of approximately 
$7,900,000. After much negotiation and consideration of 
our claims for under-maintenance, the Director-General 
agreed to reduce this amount to $2,500,000, and accept in 
settlement our eight-year 6% collateral trust note due 
March 1 1930 for this amount. 

Under the funding provisions of the Transportation Act, 
we were allowed to fund certain of the expenditures made by 
the Railroad Administration for additions and betterments 
to our property during Federal control. By conference with 
the Director-General this amount was fixed at $5,500,000, 
which we borrowed from the Secretary of the Treasury 
under the provisions of the Transportation Act, giving our 
eight-year 6% collateral trust note therefor. 

After much discussion of the amount necessary to make 
good the Government’s guaranty for the six months’ period 
ended August 31 1920, we agreed to accept approximately 
$2,000,000 in full settlement of the balance due us. 

With the approval of the Inter-State Commerce Commis- 
sion, we sold in September $5,500,000 First and Refunding 


bonds. This was the first direct sale of First and Refunding 
bonds in many years. The proceeds of the sale amounted 
to $4,673,760. 


On the other side of the ledger, we paid in full our notes to 
the War Finance Corporation, aggregating $10,430,000, 
covering indebtedness originated during Federal control. 

The results of these transactions may be summarized: 


Borrowed from Secretary of Treasury through funding pro- 
visions of Tra rtation Act on account of additions and 





betterments during Federal control__._.....-...-._-.-- $5,500,000 00 
Received in settlement of claims for guaranty period (esti- 

mated amount necessary to bring operating income during 

that period to same rate as during test period)__._____~~- 2,000,000 00 
Proce of sale of $5,500,000 First and Refunding Bonds... 4,673,760 00 

RRR EE, RE ET Ao EE aaa ReaD Popp Reet inept $12,173,760 00 


Less 
Company’s notcs to War Finance Corporation paid in full. 10,430,000 00 
Balance—applied against additions and betterments_- -- -- $1,743,760 00 
The total additions and betterments to road and equipment 
during the year amounted to.........-.....-...-..-..- .. $2,590,533 12 
The remainder of the funds necessary for their financing was, of course 
derived from current assets. 
The Company has no unfunded obligations. 


NEW EQUIPMENT. 
We have ordered and will place in service during the year 
1923 the following equipment: 
60 Mikado type freight locomotives. 
20 Mongeats type passenger locomotives. 


50 Steel suburban Cars. 
500 Coal cars. 
500 Box cars. 
250 Flat cars. 
500 Automobile cars. 
250 Refrigerator cars. t 
ST ae es ee nes oF Cae Lap ee $6,022,327 50 


ee ee, Oe ee... CC eubediaweoeve $10,764.747 50 


DEPRECIATION. 

The Company has revised its depreciation charges to 
figures based on the actual experience of the Company with 
respect to the life of its equipment. The officers are giving 
constant attention to this subject, and, in the event that 
experience should prove the present rate of depreciation 
charges is inadequate to reflect properly the depreciation 
due to the wearing out of the equipment, proper corrections 
will be made. 


$4,742,420 00 











DEFERRED MAINTENANCE. 


We estimated that the cost of making up the maintenance 
of equipment deferred, as a result of the strike, would 
amount to about $1,600,000. We would have liked to set 
this up in the income account as a monthly operating reserve, 
but the rules of the Inter-State Commerce Commission do 
not provide for so doing. The actual work of making up 
the deferred maintenance was well under way at the end 
of the year and now is almost completed. 


NEW WORK IN CONTEMPLATION. 


The most important item of new work in contemplation 
is the double tracking of the line between Topeka, Kansas, 
and Herington, Kansas, a distance of approximately seventy 
miles. About one-half of this will be completed during the 
coming summer. 

We have also authorized the use of oil as fuel on the lines 
in Arkansas and Louisiana. This will necessitate a sub- 
stantial capital expenditure, but, on account of the saving 
resulting from the use of oil, as compared with coal, it will 
be a very productive expenditure. Studies are being made 
to convert other divisions to the use of oil as rapidly as ° 
conditions justify it. 


PROPOSED CONSOLIDATION OF RAILROADS. 


The Transportation Act of 1920 required the Inter-State 
Commerce Commission to group the carriers of the country 
into a number of large systems, with a view to an equality 
of competitive and financial strength, and with the limitation 
that existing channels and routes of trade should be preserved 
so far as possible. The Commission has prepared a tentative 
plan, putting the Rock Island into its group known as 
No. 17, which is based upon the Rock Island, El Paso & 
Southwestern and Southern Pacific, with certain less im- 
portant lines; the principal competitor of this group being 
based on the Santa Fe System. At the hearing on our case, 
we stated that, while we are opposed to any consolidation 
by law, if we are to be grouped, we consider this grouping 
the natural one. 

It should be borne in mind that the Commission’s grouping 
plan is only tentative, and does not mean an actual consolida- 
tion of the properties. It simply means the consolidations 
of railroads in the future must be along the lines approved 
by the Commission in its plan. There is nothing compulsory 
about the consolidations authorized by the Transportation 
Act. We mention this here, only to advise you of our 
position with respect to the hearings now being conducted. 


SEVENTIETH ANNIVERSARY. 

On October 10 1922 we celebrated the Seventieth anni- 
versary of the running of the first train on your railroad. 
On that day, we ran a special train from Chicago to Joliet, 
following the route and time of the first train. A remarkable 
incident was that one of the passengers, Mrs. W. W. Stevens, 
of Hubbard Woods, Illinois, was a passenger on the first 
train seventy years ago. The celebration attracted interest 
all over the United States. Fifty-four commercial clubs 
and Rock Island employees clubs located at various points 
on the system joined in the festivities. One hundred and 
two memorial trees were planted along the Company’s lines, 
commemorating the services of past officers and employees 
who were conspicuous by their devotion to the Company’s 
interest. Service medallions were presented to every 
employee, and medals of honor were presented to fourteen 
employees who had been continuously in the service of the 
Company for more than fifty years. It was a great occasion, 
and we feel that the celebration helped to cement the friendly 
feeling which we are inculcating between the Company and 
its employees on the one hand, and its patrons on the other. 


GENERAL. 


As in former years, we renew our insistence that you as 
stockholders take an active interest in all matters of public 
regulation affecting your property. Perhaps the next year 
will be the most crucial in the history of Government super- 
vision. The Transportation Act of 1920 was the first piece 
of constructive railway legislation ever enacted by Congress. 
For the first time Congress attempted to prescribe a definite 
rate of return, and while so far the purpose of the Act has 
not been realized, we feel that it must be supported, and 
that those charged with its administration must be aided 
and encouraged in their efforts to apply to the railway 
situation its constructive mandates. Efforts are constantly 
being made by interested parties to break down the principles 
upon which the Act is based. For instance, an Act passed 
by the last session of Congress directed the Inter-State 
Commerce Commission, after a hearing, to require the 
railroads to establish an iaterchsaaatio mileage book 
arrangement; and the Commission, pursuant to this direction, 
has just ordered the carriers to publish and sell a scrip 
coupon book at 20% reduction from the regular passenger 
tariffs. The effect of this is that $90 worth of transportation 
is sold in coupon form for $72, so that any man who has $72 
to invest in transportation at one time may ride for 20% 
less rate than the man who wishes, or is able, to purchase 
only a single ticket. It is a vicious piece of regulation, 
unfair to the person in moderate circumstances, and it 
legalizes discrimination, which in itself is contrary to the 
whole purpose of the Act. Moreover, the carriers must pay 
the bill, not only sustaining a loss of revenue, but being 
placed under a heavy burden with respect to accounting 
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charges in the administration of the Commission’s order. 
There is no difference in principle between this law and one 
which would permit postage stamps to be sold in quantities 
at 20% discount. 

We cite this as an illustration of the constant pressure 
being brought upon your representatives in Congress and 
upon the inter-State and State commissions, to regulate the 
carriers with reference to the rights of their owners. It is 
a tendency which, if not checked, will end in disaster, for, 
as we have pointed out to you so often, unless the carriers 
are allowed to conduct their business in such a manner that 
they can obtain new capital from private investors on 
attractive terms, the transportation system of this country 
will break down through its inability to keep pace with 
the growing demands of the public. The public is demanding 
more transportation every year; but the representatives of 
the public in the regulatory bodies are making it more and 
more difficult for the carriers to provide that transportation. 

One of the most vicious obstacles to overcome is representa- 
tion by the uninformed and the misinformed publicist. We 
are constantly trying to correct misstatements which are 
used as the basis of further attacks, and we need your 
help. Your interest as a stockholder, as well as a citizen, 
demands your constant attention to this question. 

It is often said that the carriers are not operated efficiently. 
We submit herewith a few comparisons between the Rock 
Island performance in 1922 and its performance in 1912. It 
should be borne in mind that 1912 might be considered a 
normal year, whereas 1922, as we have pointed out above, 
was distinctly a subnormal year, so far as ability to obtain 
efficient operation was concerned. 


1912. 1922. 

i adidiwalbbbeteowes « 18,9€9.251 25,.939.134 
Average mi'es hauled per ton___.___-__.-_- 242.4 256. 
Ton hauly por mile of road____...._..----_. 572,340 816,418 

Freight Service— 
teiaibnadidn gianna eqencen 25.8 30.7 
cee beawae cae ont 840 1,161 
Ce er Pr, vccdebheuuebddbeaswencea 8 455 
eS Sinn temo denmaccen« 18.6 21.2 
Net tons mite of road per day_._____-_-- 2,016 2,540 
Per cent loaded of totai car miles_______ ~~ 72.6 69.9 
Per cent east-bound of tota. loaded car mies. 46.9 55.6 
Per cent east-bound of totas car mises___-_-- 48.9 49.7 
Ct Ct Se Cl ccacmeancos ogeswpee 24.6 29.2 
Pounds of coal per 1,000 gross ton miles (ex- 

cluding locomotive and tenders) .-------- *286 205 

Passenger Service— 
EE a 2.3 2.3 
Passenger train cars per train___._..__.._-- 5.4 5.9 
Ratio passenger train to freight train mileage_ §2.27 49.84 
Number revenue passengers per train____-_- 51.2 55.5 
Number revenue passengers per passenger car 13.5 14 
Pounds of coal per 100 car miles_______. ._- *2,051 2,004 





* Based on year ended June 30 1912. 





‘E. H. Wagner, C. P. A. 


We do not mention this as a perfect performance, because 
we think it is susceptible of improvement, and we are 
improving it; but it is indicative of what the operating staff 
of the Rock Island has accomplished in ten years. When 
it is reflected that those ten years have included twenty-seven 
months of receivership, twenty-six months of Federal control, 
with its consequent demoralization of railway operating 
organizations throughout the country, a period of readjust- 
ment following the world war, a general coal strike and 
a general strike in the mechanical department of your 
Company, we submit that it refutes any suggestion of 
inefficient operation. 

It is always a pleasure to acknowledge the loyalty and 
faithful service of officers and employees; and, as in former 
years, we again invite every stockholder to take an interest 
in the affairs of the Company. Information about the 
Company’s activities will be cheerfully supplied. 

By order of the Board of Directors. 


Respectfully submitted, 
J. E. GORMAN, President. 








Telephone Franklin 0976 Cable Address ‘‘Retexo’’ 


New York England 
Chicago TOUCHE, NIVEN London, Birmingham 
Cleveland & CO. 

St. Louis Public Accountants Canada 
Minneapolis Montreal, Toronto 


10 South La Salle Street 
Sir George Touche, Bart.,C.A. Chicago 
J.B.Niven,C.A.,C.P.A. 
A.W. Tait, C.A. 
C.R.Whitworth,A.C.A.,C.P.A. 
H. E. Mendes, C. P. A. 
F.J.Clowes,C.A.,C.P.A. 


Winnipeg, Calgary 
Edmonton, Vancouver 


South America 
Buenos Aires, Rosario 
Rio de Janeiro, Sao Paulo 
Montevideo 
Valparaiso, Santiago 
V.H. Stempf,C.P.A. 

C.A.H. Narlian,C.P.A. 


AUDITOR'S CERTIFICATE. 


We have audited the books and accounts of the Chicago 
Rock Island & Pacific Railway Company and Subsidiary 
Companies for the year ended December 31 1922 and 
certify that the annexed balance sheet and relative income 
and profit and loss accounts are in accordance therewith 
and exhibit, in our opinion, a true and correct view of the 
financial position of the Company at the date stated and 
of the operations of the System for the year then ended. 

TOUCHE, NIVEN & CO., 
Public Accountants. 
Chicago, Illinois, March 21 1923. 








ROCK ISLAND LINES. 
i1—-CORPORATE INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31 1922 COMPARED WITH PREVIOUS YEAR. 




























































































Increase Decrease 
1922. 1921. ~ ~ 
Per Per 
Amount. Cent Amount. Cent. 
Operating Revenues: | 
Freight revenue | $87,718,339 65| $99,000,440 36/.___._--------]------ $11,282,100 71; 11.40 
Passenger revenue_ ER Bs BF BP eR yaa eee 2,928,958 89) 9.58 
Ti 2,556,606 77 ES ae 309,592 45) 10.80 
Express revenue 3,799,099 44 3,378,742 73 $420,356 71! 12.44)____-_- ROR | TRIES: 
Other transportation revenue 1,515,528 09 [iiss .cssaehiavneewenes 176,805 42! 10.45 
Dining and buffet car revenue ioe adh and 631,390 91 642.224 92).....-.-.. —— a 10,334 O1 1.69 
Miscellaneous revenue__-. pei ieee FE TEE EE 1,215,134 95 1,112,990 86 102,14409) 9.18)-.---- mn pe TTR gee 
Total railway operating revenue_- Ri kninthed >is de abhi bi shied eo a ls onerenacneaeiheunnw $14,185,790 68) 10.19 
Operating Expenses: 
Maintenance of way and structures oiiaals sie ies ja enal: SL 2 PE nn. ccnncecwnccienuseon $5,089,293 08} 24.48 
Maintenance of equipment ee ee a ere ; home RF Be FFG Ue 2,473,588 08; 8.67 
Traffic... - asa PIR aahe oarnk ws partsuceeed em 2,299,232 22 2,238,113 85 a ae eee Ae eo 
Transportation -__--- i talib teh i Beinn eikitedie mene Re FF ees ee 4,765,721 59) 8.27 
ee ea So vsicancasadecoeskeeduuns $22,377 17 802.483 52  § ff EF RRR Baad 
ins citi thi seins 4 09 ae RN yee a ee ae 2,984,821 23 i & SEAR aeeaee Raya 110,312 40} 3.56 
Transportation for investment—Cr__. sutawnauaiien wa dannii 212,476 41 RRS ee _ . 19,228 21} 9.95 
Total railway operating expemses_________________________- $100.570.925 851$112.063 .067 19)-.-.-.-.----.--|----.. $12,382,131 34) 10.96 
Net revenue from railway operations—-_--—-_---_-_- osc ea GEE Ge GED Dineen nn oncecesineeces $1,803,659 34) 6.85 
Railway tax accruals.--_---..-..-------- PET eT, Tee »,163,175 59 5,663 ,722 36 Ff EF eae Ae eae 
Uncollectible railway revenue________________- aS Rt rid 21,788 18 21,235 10 | Bi = IER nS. Ps ae 
Total railway operating income---_-__-..___..___._.____._--_- $18,330,343 71] $20,634.009 36) ---------.-----]------~- $2 303 665 65} 11.16 
Other Income: 
Rent from equipment (other than freight cars) ______...______._- $549,164 38 8 fl EEE a eee eae $41,573 47; 7.04 
i es es a em medne enendawal 556,409 16 511,523 55 = | ae.) eee: Seal 
Miscellaneous rent income--_-___........_.__________- ee OER E. 177,687 50 Rk re ee ee 66,595 01) 27.26 
re. oid owe beside cdahs daenecksbhien a 40,005 04 37,853 10 a eS Re eli a itd 
RE RE, A EE I Se RL NLP ON ee: 442 274 49 Ff << 5 RRS NR eS A Se 591,150 49) 57.20 
EEE LES DRT LER er METS WS RT EES $1.765.540 571 $2.417,.821 90)------........j-...-.- $652,281 42} 26.98 
i SA NI le NR ace RE hp J $20 095,884 28] $23,051,831 35)--------------]-----~- $2,955,947 07| 12.82 
Deductions Gee Epcome: 
50 Ge Eres Care-—Geurs belamce......................~..-... 1,990,279 55 a 
Rent for equipment (other than freight cars)___________________ . 800 301 44 . EE Cee 907 o83 38 13:72 
ome ered TE So ccwicn mse ses can inewe cena bmeaasswecnsncns 1,988,766 53 1,871,475 68 tt A | eS | arts Mag 
- ~y angous ERAS Sa Sa i ro a Sy ithe! 9,033 66 ERG REE a 660 91; 6.82 
: ent for leased roads ead aki: ik bie ee gd ee kg Ak UCR Se 432,682 56 422 970 84 *, ih. Bi + ee he RR ta 
es on funded and unfunded debt____________________._____ ee «ee ee 2... sasdaemediinedswen 510,354 09| 4.69 
RES ER IG A ae Rae eiagrtae 223 598 21 ff 5 SS ee Ere 447,790 95) 66.70 
EE PO, 6's coi ewe cde didoddevenuscckénmdkbamen 615.810.506 GE 617.2371 B78 18h .<<nccececcovahe<<--- $1,461,066 57| 8.46 
Balance of income (available for dividends)________________ $4.285.878 721 $5.780.250 23).....-........}.....- $1,494,880 50) 25.86 
Dividescs: ti 
CLOrred . -.--------------------------------------- eee fF 8 go EO 8 Cl RENAE ESTEE. Roe MERE RENT eauee ee Oy ae 
6% Preferred - ---------------------------------------------- SERGE: BRED GOs ccdscscnivenantconcee $360 00} = .02 
Total dividends. ---.......-..---.--.---.---------------.- $3,567.335 00] $3.567.605 00). ..-.---.---.-].-...- $360 00} = .01 
Balance surplus (carried to profit andloss)_.__________s| 
Per cent. on common ae epee) apt 2 y's yA 718.068 73 ctaceieaa < °  SeShapmapeneahdaiame gd 61.404.520 50 of SS 
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ROCK ISLAND LINES. 
2—PROFIT AND LOSS. 
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Credit balance, December 31 1921 $16 587,017 79 


_-—-—<—"<—— = SF eer rr rr er er Kr rr Kr Er rr rr Er er Er rr er Er er Er re er er Er rE er er Er Er Er er rr err err er rr lr Or re re eo oo a ee a a ee Fe <a =e ae ae 


ny nn OS, ss cacehipusmeiomey'wtina> av eoeehutnsauetuldvensen dein sniamusmsio ene intaenabiaiadinebieianainaaasntien euitianal dieu $718,043 72 
ray ie Ss GE Re Se Hie Oe SD WIN a, ks oo bem cco evn dcodeciionks cua senssane 610 46 
Profit and loss on property and securities (excluding C. & A. stock) sold_________________________ Lee ee 27,485 74 
es ee  , Sh i. tai. i we ebbeennabowmcsdwemitianmetmahncmen dase. baile 6,031,374 34 
Sundry credit adjustments, &c., not affecting current fiscal year.___.__..._______._._ ee ee eee eee ewe 114,413 58 





Less: $6,891,927 78 


Depreciation on: 














* 


EEE EES Se Oy eS FOE et Ree I ee Se ee, Se Ne, Ae: eae GL A $74,507 27 
r,s di addeddabmaabbenocecenedesbacuanemabecwbed 57,572 19 
rr i | a epecedneelbodebh cocecnsbabammbacban cosas 279,281 24 
a | lembareowidie bina deaidi Miekduis blue $26,240 00 
Expenses in connection with issuance of funded securities_____________________________ ee 13,433 10 


Chicago and Alton RR. Co.—Common and preferred stock: reduction in book value of holdings written 


down to current quotations and stock sold 
Guaranty period final settlement adjustments 
Sundry debit adjustments, &c., not affecting fiscal current year 


Credit balance, December 31 1922 


-~————— = -—— -—— = = 
-—— = -—- -_——— = -_——— — — ee ee er ee a ee ee ee ae 


-~_“—"—"— = — —— Fr wr er ee ee ae ae oe 


lee ee ee eee ee ee ee ee ee | 


nee eee eee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee Se 


1,514,361 75 
1,197 464 96 
215,964 33 


4,178,824 84 2,713,102 94 


$19,300,120 78 











3—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1922 AND COMPARISON WITH PREVIOUS YEAR. 





ASSETS. 
Inc. (+) or 
1922. 1921. Dec. (—). 
Invesiments— 7 7 $ 
investment in road and 
SED wcnnmcegisns 373,328,521 78 370,220,248 84 +3,108,272 94 


improvements on _ leased 
railway property_______ 
Miscellaneous physical prop- 


699 ,992 08 +52,396 52 


| EI ee 4,523,861 38 4,476,848 52 +47 ,012 86 
Investments in affiliated 
companies: 
ts nb wid its eo 2,316,268 47 2,318,268 46 +1,999 99 
EEE ocaccsciedbicces Pee 6,969 .839 06 +45.121 77 
Notes and advances__._._ 9,795,843 07 10,481,046 33 —685,203 26 


Other investments: 


IN, atta, hihlettiai, cnchidieah ts tanh 135,388 69 2,246,982 94 —2,111,.594 25 
SDs Dinmede math arye 91.100 00 Die. sssnecamieese 
Notes and advances__-- 124,896 28 137 ,344 43 —12,44815 





Total investments ___ _398,030,832 58 397,589,274 14 +441,558 44 





Current Assets— 


en lh A ae 6.349,652 26 10,259,633 24 -—3,909,980 98 
‘Time drafts and deposits..  —_____-__-_--~- 10,000 00 —10,000 00 
Special deposits_______-_-- 168,547 78 1,236,884 78 -——1.068,337 00 
Loans and bills receivable_ - 124,089 07 213,028 31 —88,939 24 
Traffic and car service bal- 

ances receivable. ___-_-- 896,692 11 899.747 39 —3,055 28 
Net balance receivable from 

agents and conductors... 1,172,121 10 1,085,834 19 + 86,286 91 


Miscellaneous accounts re- 
ceivable: 
United States Governm’t 
Other miscellaneous ac- 
counts receivable. __-- 4,012,188 24 
Material and supplies. . 10,221,775 49 
Interest and dividends re- 


10,982,706 11 —10,982,706 11 


5,195,846 50 
11,834,784 95 


—1,183,658 26 
—1,613,009 46 


ceivable_ _ ~~ astalirds ok 82.064 24 91,948 02 —9,883 78 
Rents receivable subaibdacebiae 91,007 93 41,121 25 + 49.5886 658 
Other current assets____-_- 916.743 13 703 877 32 +212.865 81 





Total current assets - - - - - 24,034,881 35 42,555,412 06 —18,520,530 71 





Deferred Assets— 
Working fund advances - -__ 
Other deferred assets: 

United States Governm’t 

Federal lia- 
bilities paid $20,774 54 


Other deferred assets ___. 


186,757 39 355,019 65 —168,262 26 


20,774 54 28.055,360 21 —28,034,585 67 





63.107 82 73,765 72 —10,657 90 





Total deferred assets. _-_- 270,639 75 28,484,145 58 —28,213.505 83 





Unadjusted Debits— 
Rents and insurance pre- 
miums paid in advance_-_ 
Other unadjusted debits: 
Estimated Government 
guaranty for guaranty 
period 725,578 49 
Other unadjusted debits. 7,665,110 49 
Securities issued or assumed— 


193,443 54 223,793 70 — 30,350 16 


7,028,099 94 
14,150,145 99 


—6 302,521 45 
—6 485,038 50 


1922. 1921. 
Unpledged: 
$34,638,477 50 $8.817,477 50 
Pledged: 


25,027 .000 00 52,597,000 00 





Total unadjusted debits. 8,584,132 52 21,402,042 63 —12,817,910 11 





Grand total. .........- 430,920,486 20 490,030,874 41 —59.110.388 21 





LIABILITIES. 
Increase (+) or 
1922. 1921. Decrease (—). 
Stock— $ $ 3 


Capital Stock: 
7% Preferred.......... 
*6% Preferred... ..... 


29,422,189 00 29,422,189 06 
25,134,300 00 25,135,800 00 —1,500 00 








Gs woccacdssuese 75,000,000 00 75,000,000 00 -__------- 
EY ra ee 129,556,489 00 129,557,989 00 —1,500 00 
Less held in treasury_ -_-_-_-_- 517,477 50 Ff fe ———— eee 
Total outstanding in 
hands of the public___129,039,011 50 129,040,511 5@ —1,500 00 





Long Term Debt— 
Funded debt unmatured__298,322,300 98 293,866,414 71 
Less held in treasury-—-_-_-__- 59,148,000 00 60,897,000 00 


+4,455,886 27 
—1,749,000 00 





Total outstanding in 
hands of the public_ __239,174,300 98 232,969,414 71 
Non-negotiable debt to 
affiliated companies. - -_- 


4+-6,204,886 27 


113,178 59 608,178 59 —495,000 00 





Total long term debt __ -_.239,287,479 57 233,577,593 30 +5,709,886 27 





Total capital liabilities. _368,326,491 07 362,618,104 80 +5,708,386 27 





Current Liabilities— 
Loans and bills payable__-_ 
Traffic and _ car-service 


11,430,000 08 —-11,430,000 00 


balances payable______— 1,650,753 63 1,578,859 8® +71,893 83 
Audited accounts and wages 

on 10,238,933 95 11,304,39401 —1,065,460 06 
Miscellaneous accounts 

SSIES AS Sa 322,451 61 467 ,252 39 —144,800 78 
Interest matured unpaid__ 1,008,460 18 1,028,010 53 —19,550 35 
Dividends matured unpaid 496 00 646 00 —150 00 
Funded debt matured un- 

I 188,000 00 200,000 00 —12,000 00 
Unmatured interest accrued 1,991,76665 2,549,548 23 — 557,781 58 
Unmatured rents accrued __ 770,929 47 916,639 41 —145,709 94 





Total current liabilities.. 16,171,791 49 29,475,350 37 —13,303,558 88 





Deferred Liabilities— 
United States Government 
Federal assets 

collected ____- $19,374 86 


Other deferred liabilities_ — — 


19,374 86 47,487 117 12 —47,467,742 26 





898,482 19 980,089 51 —81,607 32 





Total deferred liabilities - 917,857 05 48,467,206 63 —47,549,349 58 





Unadjusted Credits— 
A 
Insurance and casualty re- 

UI ak chain witch dees ia ed 
Operating reserves__ ~~ 
Accrued depreciation— 

I oe daniadiban 
Other unadjusted credits_- 


4,302,75419 3,717,899 68 + 584,854 51 
50,400 02 


6,286,688 39 


—50,400 02 
— 5,773,037 07 


513,651 32 


16,742,431 32 
4,310,352 23 


14,666,245 33 +2,076,185 99 
8,140,002 12 —3,829,649 89 





Total unadjusted credits 25,869,189 06 32,861,235 54 —#6,992,046 48 





Corporate Surplus— 
Additions to property 

throughincome & surplus 
Profit & loss: credit balance 


335,036 80 
19,300,120 73 


21,959 28 +313,077 52 
16,587,017 79 +2,713,102 94 





Total corporate surplus_. 19,635,157 53 16,608,977 07 +3,026,18046 





Geame. tetel......tsded 430,920,486 20 490,030,874 41 —59,110,388 21 





NOTE .—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago Rock Island and Pa- 
Cific Railway Company in the bonds and capital stock of the auxiliary lines,together with loans between the various companies, have been eliminated 


the liabilities without duplication. 


qrom the liabilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and 


* Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to be issued in settlement of such claims 
as might be allowed by the Special Master. Up to December 31 1922 $134,300 of this stock had been issued. 
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STANDARD GAS & ELECTRIC COMPANY 





REPORT FOR THE 


YEAR ENDED DECEMBER 31 1922. 








Office of Standard Gas & Electric Co. 
208 South La Salle Street 
Chicago, Illinois 
April 11 1925. 
To the Stockholders of the 

Standard Gas and Electric Company: 

The vear 1922 was in all respects the most satisfactory 
vear in the history of your Company. The balance of earn- 
ings, after interest charges and 8 per cent dividends on pre- 
ferred stock, was $1,736,457, equal to 16.88 per cent (or $8 19 
per $50 par value share) on the common stock. lor the pre- 
vious year the comparative figures were 11.67 per cent and 
$5 68, respectively. 

Your Company includes in its earnings only amounts ac- 
tually received or in the process of collection. No so-called 
applicable earnings—that is, amounts retained for surplus 
and reserves by the companies in which your Company holds 
investments—are included in the earnings statement. 

Standard Gas and Electric Company’s earnings compare 
as follows for the four-year period ended December 51: 

1922. 1921. 920. 
Gross Revenue. _$4,759,702 13 $3,632,745 35 $3,154,689 6 
Net Revenue. 4,652,126 1 3,564,120 99 3,076,612 23 
Interest Charges 1,840,703 52 1,367,752 79 1,282,539 30 


1919. 
2 $3,040,987 91 
3 2,960,896 13 
993,781 40 


— 


OIE... .. odmemn 2,811,422 58 2,196,368 20 1,794,072 93 1,967,114 73 
Preferred Divi- he oe 

0 RE 1,074,964 84 990,388 OO 990,388 00 939,568 56 
ET dis anwatsacs %) %) (8%) (7 2-3 %) 
See 1.736,457 74 1,205,980 20 803,684 93 1,027,546 17 


Amortization of 

Debt Discount 

and Expense... 350,000 00 ' 
ss) ee 1,386,457 74 1,080,980 20 713,634 93 

Effective April 3 1923, the stockholders approved reclassi- 
fication of the common stock of your Company from shares 
of $50 par value to shares without par value, and authorized 
the increase of common stock from 300,000 shares to 600,- 
000 shares, and also authorized the exchange of the previ- 
ously outstanding common stock for shares without par 
value, share for share. There will be outstanding 212,000 
shares common stock when this exchange has been com- 
pleted. 

The improvement of business and agricultural conditions 
throughout the country, the increasing large public demand 
for additional electric and gas services, and the ability to 
finance and construct property additions and extensions, 
caused large increases in the gross and net earnings of the 
operated public utility Companies. The combined gross earn- 
ings of these companies during the year increased $2,455,485, 
or 7.11 per cent, and the net earnings increased $1,599,112, 
or 12.95 per cent. 

Combined earnings of the operated public utility com- 
panies compare as follows for the four-year period ended 
December 51: 


125,000 00 90,000 00 65,000 O00 


962,546 17 


1920. i919. 


1922. 1921. 
3 > > 
pee 19 27,158,137 39 


Gross Earnings.37,413,158 42 34,927,675 71 
8 17 12,347,605 97 


Net Earnings- -_13,946,718 17 1,230,741 54 9,980,446 50 
Aggregate Gross 

Balance of 

Earnings Re- 

tained in Sur- 

plus or Allo- 

cated to De- 

preciation Re- 

ead 2,066,361 05 1,587,272 53 1,593,227 02 1,166,369 06 


Shaffer Oil and Refining Company during 1922 had gross 
earnings of $8,163,463 92, while operating expenses, includ- 
ing Federal taxes and maintenance, amounted to $6,158,- 
416 03, leaving net earnings of $2,005,047 89; fixed charges 
und annual dividends at the rate of 7 per cent on the pre- 
ferred stock amounted to $1,340,569 85, leaving a balance of 
$664,478 04 for depletion, depreciation, amortization and sur- 
plus. The prospect for considerably increased earnings by 
Shaffer Oil and Refining Company during 1923 is excellent. 
Added to the general improvement in the market for petro- 
leum products, the Company, through its affiliated com- 
panies, has the benefit of a highly efficient cracking process 
of four units now in successful operation at its large refinery 
at Cushing, Oklahoma, and also additional oil producing 
properties. 

The Byllesby Engineering and Management Corporation, 
which is owned by Standard Gas and Electric Company, 
greatly increased its business and resultant earnings during 
1922. Still further marked advances are assured by the 
heavily increased volume of construction and operating ac- 
tivities in the present year. 

New property construction by the operated public utility 
companies in 1922 greatly exceeded that of any previous 
year, the total cost exceeding $18,000,000. For 1928 the 
construction budgets for new power stations, gas plants, en- 
larged capacities, sub-stations, line and main extensions, 
etc., aggregate about $30,000,000. This remarkable growth 
of physical equipment is urgently required by present and 
prospective demands for service; in part it reflects construe- 
tion deferred during periods of excessively high money 





rates and temporarily halted commercial and business devel- 
opment. ; , 

During 1922 in addition to increased earnings certain def- 
initely favorable progress was made in various ways by prac- 
tically all of the operated public utility companies. A brief 
summary of the most important developments is of interest. 

The name of The Arkansas Valley Railway, Light and 
Power Company was changed to Southern Colorado Power 
(Company, to more adequately express the scope of the Com- 
pany’s operations, centring at Pueblo; its funded debt was 
consolidated by the issuance of long term bonds. The terri- 
tory served by the Company is recuperating rapidly from a 
severe depression, and earnings are showing a satisfactory 
increase. 

Fort Smith Light and Traction Company acquired the 
Mississippi Valley Power Company, which serves a large 
agricultural, fruit growing and coal mining territory. Also 
the Company, through inter-connected transmission lines, 
provided for an ample and more economical supply of elec- 
tric power by a contract with the Oklahoma Gas and Electric 
Company. 

Louisville Gas and Electric Company greatly strength- 
ened its position by the refinancing of its funded debt, at 
materially lower interest rates, through the issue of thirty- 
vear bonds; business and earnings showed a decided gain, 
and new plant and line capacities are being provided to care 
for the demands. 

Mobile Electric Company continued its steady progress in 
improved earnings. 

Improvement in the earnings of Mountain States Power 
Company was pronounced; the necessary transmission lines 
were completed to enable the delivery of purchased hydro- 
electric power to the Company’s Willamette Valley Division 
under a favorable contract. Arrangements have been vir- 
tually consummated for the merger of the Tacoma Gas and 
Fuel Company and the Puget Sound Gas Company with the 
Mountain States Power Company; these two companies in- 
creased het earnings during the year. Consolidation of these 
companies will provide a larger unit that will facilitate fu- 
ture financing and effect further operating economies. 

Northern States Power Company had a most satisfactory 
year; after payment of interest, 7 per cent preferred stock 
dividends and dividends on the common stock at the rate of 
S per cent, a balance of $1,134,526 19 was left for amortiza- 
tion, depreciation and surplus. Preliminary permits were 
sranted by the Federal Water Power Commission for the 
development of the Company’s water power sites on the 
Mississippi and St. Croix Rivers, and it is expected that con- 
struction of one of these developments will be started during 
1925. The Company announced a ten-year construction pro- 
gram to provide upwards of 300,000 additional horsepower to 
supply the requirements of Minneapolis, St. Paul and vicin- 
ity. A part of this program is the immediate construction 
of a new steam turbine power station in St. Paul, the ulti- 
mate capacity to be 200,000 horsepower. 

Oklahoma Gas and Electric Company had a remarkable 
growth in 1922. This Company now serves a very large 
area of Oklahoma with electricity. Transmission lines were 
completed linking the entire system, and connecting Musko- 
gee, Oklahoma, and Fort Smith, Arkansas. Two new mod- 
ern power plants are under construction, one near Musko- 
gee, with an initial capacity of 30,000 horsepower, and the 
other near Oklahoma City, with an initial capacity of 20,000 
horsepower. During the past year many new communities 
and large industries were connected with the Company’s 
lines. 

Steady growth in business and earnings characterizes the 
operations of the California companies. Satisfactory in- 
creases in net earnings were recorded by the San Diego Con- 
solidated Gas and Electric Company. Western States Gas 
and Electric Company advanced materially. The new El 
Dorado water power, which will supply energy replacing 
purchased power in the Stockton Division, was more than 
half completed, and it is expected it will be in operation the 
latter part of 19238. 

All the properties are being maintained in a high state of 
efficiency. 

Continued operation of the customer ownership policy of 
equity financing by the operated public utility companies 
met with increasing success. The properties now have ap- 
proximately 40,000 shareholders, including those purchasing 
stock on the partial payment plan. During 1922 there were 
18,992 separate sales of securities at the operated properties, 
the total par value of securities thus sold being $10,768,550. 

Your attention is called to the condensed general balance 
sheets, earnings statements, etc., of the operated properties, 
to be found on pages 15 to 48 of this [pamphlet] report, and 
to the report of the Treasurer of Standard Gas and Electric 
Company, on pages 6 to 12, inclusive [pamphlet report]. 

Your Company had at the close of the year 7,630 preferred 


| stockholders and 3,060 common stockholders, the total, 10,- 
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690. representing an increase of 3,051 stockholders during 
the year. — : 

Your Directors again express their appreciation to the ex- 
ecutives and employees of the operated companies for their 
loyal, able and experienced services. 

By order of the Board of Directors, 

H. M. BYLLESBY, President. 








REPORT OF TREASURER. 
Chicago, Illinois, April 10 1923. 
H. M. Byllesby, Esq.., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 

I beg to submit herewith consolidated income account for 
the year ended December 31 1922 and consolidated balance 
Sheet at December 31 1922 of Standard Gas and Electric 
Company and Utilities Investment Company, by Haskins & 
Sells, certified public accountants. 

The $1,736,457 74, remainder of net income before deduc- 
tion of $350,000 00 for amortization of debt discount and ex- 
pense, was equal to 16.38% on the $10,600,000 00 common 
stock outstanding on December 31 1922, or $8 19 per share. 

The figures given in the audit are the collectible income 
of Standard Gas and Electric Company, and do not include 
any earnings of Shaffer Oil and Refining Company applica- 
ble to common shares of that company owned by Standard 
Gas and Electric Company, nor any of the contingent inter- 
est of the Company in the $2,066,36105 “Undistributed 
Gross Balance of Earnings Retained in Surplus or Allocated 
to Depreciation Reserve” by the operated public utility com- 
panies. 

In order to present, solely for the purpose of comparison 
with previous years and similar statements of other utility 
companies, there is shown on page 12 [pamphlet report] the 
so-called applicable income of Standard Gas and Electric 
Company, which includes the collectible income as well as 
the contingent interest in the $2,066,361 05 of “Undistrib- 
uted Gross Balance of Earnings Retained in Surplus or Allo- 
cated to Depreciation Reserve.” 

Immediately following the certified audit report will be 
found statements of capitalization and securities owned, as 
well as other relative information, all of which should be 
read in conjunction with the data contained in the certified 
balance sheet. 

Respectfully yours, 


ROBERT J. GRAF, Treasurer. 


STANDARD GAS & ELECTRIC COMPANY 
AND UTILITIES INVESTMENT COMPANY. 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT & LOSS 
FOR THE YEAR ENDED DECEMBER 31 1922. 
Income Credits: 











Interest on Bonds Owned___________.___._. $553,222 62 
Interest on Notes and Accounts Receivable.. 218,462 22 
Dividends on Preferred Stocks Owned_____. 1,020,991 87 
Dividends on Common Stocks Owned—Public 
Utility Companies, Byllesby Engineering & 
Management Corporation, &c______.____._ 2,071,898 94 
Net Profit on Securities Sold______________ $95,126 48 
RE SS SE I aE ee I ee, $4,759,702 13 


Income Charges: 


General Expenses and Taxes $107,576 03 














Pe fee ee sa ea 
On Funded Debt__________._ $1,769,067 64 
Miscellaneous______________ 71,635 
1,840,703 52 
RT CR Sm hs ae le, Ay meee en ae Oe YY 1,948,279 55. 
Net Income, before Deducting Amortization of Debt Discount 
ETL PEL PE LEER SE SS ESO EAS ROMS POLES $2,811,422 58 
Dividends on Preferred Capital Stock___________________. 1,074,964 84 
8 lus for the Year, before Deducting Amortization of Debt 


i LD aE NAA: NE eT il $1,736,457 74 
350,000 00 














a $1,386,457 74 
ee eR lag i i a a or 3,718,253 41 
re re 2” se ee ee $5,104,711 15 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1922. 
ASSETS. 
I i $50,403,406 14 
inking Funds: 


8 : 
Convertible 6% Sinking Fund Gold Bonds_ 














$148,872 92 
74% Sinking Fund Gold Bonds_______-_- 25,199 72 
I le eh 174,072 64 
Current Assets: 
EST OS a ee a $316,244 43 
Notes Receivable, Subsidiary and Affiliated | 
PES SREY ES ET 1,632,371 18 
Accounts Receivable: 
Subsidiary and Aff‘liated Companies___. 2,198,555 78 
7 oe S.Ct deosesvangiess 108,988 13 
Security Sales Accounts—lInstallment Con- 
tracts (the Securities Sold being Held as 
a ee 910,237 19 
Accrued Accounts: } 
Interest on Bonds Owned_____.....---- 187 ,537 68 
Dividends on Preferred Stocks Owned - - 83,149 23 
Dividends on Common Stocks Owned-- 78,545 00 
interest on Notes Receivable____.._--- 1,458 33 
rr Si luaeeconesatin 5,517,086 95 
Office Furniture and VWistures........-.......------- owe 1 00 
Deferred Charges: 
we Unexpired Insurance- .- - - - Melinda disin diene $1,208 16 
Prepaid Capital Stock Tax.......---.---- 8,217 48 
Discount and Expenses: 
| Preferred Capital Stock...........-..-. 224,117 25 
@®Bonds and Gold Notes—Unamortized 
EDS 8 TR TS CIEL 4,458,482 18 
ee ee ee i idk cddddamoweboocoede 4,692 .025 07 
RETR Cte A SD) 4 Se ey Ga, Oe Le ee $60 786,591 80 


——_£, 


in 





LIABILITIES 


Preferred Capital Stock—S% Cumulative: 
Issued—330,000 Shares of $50 00 each- ---$16,500,000 60 
Less Treasury Stock 1,423,250 00 











iss conc nose cnscgecccusssceasoce $15,076,750 00 
Common Capital Stock—Amount outstanding ates deduct- 
ing Stock Treasury, but including $141,650 00, issued 
for dividend on Preferred Stock, not yet claimed by Stock- 
holders—212,000 shares of $50 00 each__-.-.----------- 10,600,000 00 
Funded Debt: 
ane tee EE Cute G8 Ra 
ue December secur y de ; 
7 of aa Reb - ee yt $5,605,500 00 
wenty- Year 6 oO otes, due Oc r 
Ce eee 15,000,000 00 
“Tae Ge 770, — — a ane 1 
: secur y deposit of securities 
owned and notes receivable, as collateral) 2,663,500 00 
7%% Sinking ld Bonds, due 
September 1 1941 (secured by deposit of 
securities owned and notes receivable, as 
pe PR ee a Pay ee ee 3,133,000 00 
7% Gold Notes, due Novem 
Yu treaay Men 1°382-800 00 
s Treasur O0e8. ..... : ; 
a 2,072,500 00 
ee ee  ebbaweneb oan 28 474,500 00 
Current Liabilities: 
Notes Payable: 
Loan from Affiliated Company (secured 
by deposit of securities held as collateral 
to installment contracts)__.......--- $411,500 00 
I seal oui 529,000 00 
Accounts Payable: 
Attenees. Commantes.......<..c<eccess- 1,996 90 
I i o. ies ehn cien aid ore aaa 21,650 00 
Accrued Accounts: 
Interest on Funded Debt____----..---- 417,679 98 
Interest on Notes Payable----.-.--.----- 8,391 45 
RRR RIES S BSS SE 9,978 50 
Miscellaneous Expenses_-----...------- 29,922 16 





re Cl Ce oan daeeseueued 1,430,118 99 





Accrued Dividends on Preferred Capital Stock. ...--.----- 00,511 66 
Surplus, per Accompanying Summary-.------------------ 5,104,711 15 
MEL EG L anbitodandéudsbérenbbonsieddadsbeaneoate $60,786,591 80 








The Standard Gas and Electric Company was contingently liable, at 
December 31 1922, as guarantor of the principal and interest of the First 
Mortgage Convertible 6% Sinking Fund Gold Bonds of the Shaffer Oil and 
Refining Company, of which $9,884,600 00, par value, were then out- 
standing: and on account of surety bond, and notes endorsed, guaranteed 
or discounted for various subsidiary and affiliated companies, in the amount 


of $1,450,000 00. 
CERTIFICATE. 


We have audited the books and accounts of the Standard Gas and Electric 
Company and the Utilities Investment Company, Chicago, Illinois, for the 
vear ended December 31 1922. 

The amount shown in the accompanying Consolidated General Balance 
Sheet December 31 1922, for Securities Owned, represents the accounts 
for such securities on the books of those two companies without adjustment 
to the underlying asset valuations of subsidiary companies. 

The amounts shown for Income and Surplus, which reflect results without 
inter-company eliminations ——_ to subsidiary companies, include 
income arising from charges made against subsidiary companies for engineer- 
ing services rendered in connection witu construction work, wich charges 
have in turn been capitalized in the accounts of the subsidiary companies. 
The amount shown by the Company, for Net Profit on Securities Sold, $895,- 
126 48, includes an item of $745,281 87 arising from the redemption of 
subsidiary company bonds and consisting of $300,000 00 cash rece ved and 
$445,281 87 representing the excess of the Company’s valuation of new 
bonds received over the book value of the bonds redeemed. 

We certify that, on the bases above stated, the accompanying Consoli- 
dated General Balance Sheet and Summary of Consolidated Income and 
Profit & Loss, exnibit, respectively, the consolidated financial condition of 
the two companies at December 31 1922, and their income results for the 


oe oe HASKINS & SELLS. 
Chicago, April 3 1923. 


STANDARD GAS & ELECTRIC COMPANY. 
BONDS AND NOTES OWNED DECEMBER 31 1922. 


n ha Face varus 
Company— escriplion. : 
Fort Smith Light & Traction Co_._ _-- lst S. F. 5s, 1936 $760,000 
Fort Smith Light & Traction Co__. _-_- 2d Mtge. 8s, 1931 1,100,000 
ee OY >. eae d Mtge. 6s, 1939 250, 
Mobile Electric Co........-..-.-.-.-.-- Convertible 7s, 1930 125,000 
Mountain States Power Co.-...------- ist & Ref. 5s, 1938 1,050,000 
Mountain States Power Co_______-_--- Convertib e 8s, 1930 400, 
Shaffer Oil & Refining Co__________-_- Convertible 8s, 1924 261,200 
Southern Colorado Power Co____.---- 2d tee. 6s, 1947 3,000,000 
Southwestern General Gas Co______-.-- Ist & Ref. 8S. F. 6s. 1931 362,000 
ee ee eee | eeawn Real Estate 6s, 1928 35,000 
Western States Gas & Electric Co____- lst & Ref. 5s, 1941 14,000 
i i i 8 ee $7 357,200 
Fort Smith Light & Traction Co____-_- rromissory Notes 150,006 
Mountain States Power Co________-_-_- Promissory Notes 106,000 
Shaffer Oil & Refining Co__________-_- Promissory Notes 750,000 
Southern Colorado Power Co_____..-- Promissory Notes 400.000 
Southwestern General Gas Co_____-.-.- Promissory Notes AN. 


CO eS ee ee a ee Se 


STANDARD GAS & ELECTRIC COMPANY. 
PREFERRED AND COMMON STOCKS OWNED DECEMBER 31 1922 


$8,811,200 


Par Value Par Value 

of Preferred of Common 

Cae Stocks Owned. Stocks Owned. 

Fort Smith Light & Traction Co_____________~- $881,500 950,000 

Louisville Gas & Electric Co. (Del.)__________-- 6,506,100 3,705,900 
a a i a a ee 278,000 97 ,2 

Mountain States Power Co.___........-..-.-.---- Fk RE Se 

Nortpern States Power Co. (Del.)..ccacccccu 3 cucecece 2,113,400 
Oklahoma Gas & Electric Co________________-- 2,835,800 4,499,7 


rs Ci bade . bene ,000 
i ll el RE I ee a a 182,900 772,100 














San Diego Consolidated Gas & Electric Co____.. _____- ee 2,955,000 
Shaffer Oil & Refining Co___._.__.____- ary” Ro £ Faeyr. 
Southern Colorado Power Co.: 
lll A ai a a mp ne RR 
EAE RR RR rT ee 
Southwestern General Gas Co____. EN 25,000 1,000,000 
rr rr a ee ce neeeaee 369,100 1,548,500 
Western States Gas & Electric Co. (Del.)______- 259,500 ,253,200 
SE Fe a eR ee) SS a a a $14,979,800 $21,770,000 
Other Sundry Investments________________. atts 787.100 809,900 
RELA EET _.....$15,766,900 $22,579,900 
Shares Owned 
Without 


Par Value or 
with Nominal 


Byllesby E Pa00.000. 
esby Engineering & Management Corporation... --- , 
Meuntela States Power — Sper eae ” PRL SSL SE: 36,571 
Shaffer Oil & Refining Co_._____________- os Bos ae i ale 158,000 
Southern Colorado Power Co___.._..._._._.__.__-_------- 35,000 
EE SESS S EIN Eee 1,605 





331.176 


~-<—<—-<-<—- «= 
ll ee eee 
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Number Owned 
Northern aang F Pewer Oo. Option Warrants. .....------ 4, 
I WR. cnenak mnaanisnnpantpendiengian deter 410 Shares 
Te .. ..ccsimbeeeadbenesnaecnaoe : 


STANDARD GAS & ELECTRIC COMPANY. 
APPLICABLE INCOME. 


As in preceding reports, there is submitted herewith the 
so-called applicable income of Standard Gas and Electric 
Company and Utilities Investment Company. This is sub- 
mitted solely for the purpose of comparison with previous 
years and similar statements of other public utility holding 
companies. 


FOR THE YEAR ENDED DECEMBER 31 1922. 
Collectible Gross Revenue (as shown on page 7 [pamphlet 
| ee $4,759,702 13 
Add-—Contingent interest of Standard Gas & Electric Com- 
any in the “‘Undistributed Gross Balance of Earnings 
Retained in Surplus or Allocated to De roe Reserve,’ 
of $2,066,361 05, of the operated public utility companies 
for the year 1922 (as shown on page 14 [pamphlet report)), | 
St CL. .oscecesenweeaedtbonbapenetndeoeneséons 1,274,589 99 


Making for the year ended December 31 1922 what is com- 
monly designated as Applicable Income of Standard Gas 
RY er ay ea i ta a es legn pee aidan $6,034,292 12 
Deduct for the year 1922: 
Standard Gas & Electric Company’s 
General Expenses and Taxes____._...---- $107,576 03 
re i hn ee bmbeet a 1,840,703 5% 





1,948,279 55 
FF ea Ca eS FN Le Te ER TE ey eT Nye $A, 086,012 57 
On the basis of Applicable Income, Standard Gas & Electric 

Co. would show for the year end: 1d Dec. 31 1922 as follows: 








Dividends paid on Preferred Stock outstanding at 8%_-_---- 1,074, 964 %4 
Leaving a balance of_____- : $3,011 047 
or the equivalent of 2%. 41% on the $10,609 000 Common 
Stock outstanding Dec. 31 1922 
Amortization of Debt Discount and I gs oe dle a ainial 3: 00, 000 00 
a ee ns ci aa re es $2, 6f 1 04 73 
Note, The above figures do not inc Jude any earnings of Shaffer Oil & 


Refining C ompany applicable to common shares of that company owned 
by Standard Gas & Electric Company. 
OPERATED PUBLIC UTILITY COMPANIES 


OF 
STANDARD GAS & ELECTRIC COMPANY. 


EARNINGS AND OPERATING EXPENSES FOR THE YEAR ENDED 
DECEMBER 31 1922. 





Gross Earnings 











Electric Department. _....---- iinchincenatiabaca ted 2 2 one-one --$26 254,003 16 
i mee nwentewi . 8,110,170 19 
Steam Department. nie 694.348 46 
Telephone De partme nt__. 151.605 94 
Street Railway Departme nt_ ‘ .---- 1,035,596 28 
as hae reg oh Wit nan i 68,913 62 
Ice Department-------. a eae / coe 7 67.920 17 
Total Gross Earnings------ alos laced be seliilesiedd hae taal _.... $37 413,158 42 
Operating Expenses— 
I a ninich madbmiebe $17,410,942 82 
i i an ae uw ante an teal 2,765,945 26 
, | EPR SE Ee agree ogee ee Fe ne 3 (289.552 17 
Total Operating Expenses erase etwcwsccsnseccscen BONES 
Net Earnings. ------- . Jabeenehe sane eno comet Oe at 
Deduct— 
Interest on Funded and Floating tn Indebtedness $6,437,851 72 
Preferred and Common Stock Dividends._.. 4,969, 942 84 
Amortization of Bond Discounts_ - --- rp ee 472.562 56 
Total Foregoing Interest, Dividend Disbursements and 
I a rs smite 11,880,357 12 
Balance for Reserves and Surplus____.____---.-------- $2,066,361 05 


Instead, however, of declaring in dividends all of the un- 
distributed gross balance of earnings, the Directors of the 
companies have allocated such undistributed gross balance 
on the books of the respective companies as follows: 


te edimmnddbehesadees $1,363,093 89 
i i a os is tn witcha ines deren. Gb anininiies 703,267 16 
RIS RPE is io (a eae ae eee an __..... $2,066,361 05 


and in consequence of this, the collectible i income of Standard 
Gas and Electric Company, as shown on page 7 [pamphlet 
report], is $1,274,589 99 less than its so-called AR min in- 
come; the $1, 274, 589 99 representing Standard Gas and Elec- 
tric Company’s contingent interest in the $2,066,361 05 trans- 
ferred to Reserves and Surplus. 








OPERATED PUBLIC UTILITY COMPANIES 
OF 
STANDARD GAS & ELECTRIC COMPANY. 


Depreciation reserve balance on December 31 1921.-...-.-.-- $3.755.363 49 
——- depreciation reserve during year 1922: 





1,385,316 32 
__ Total..-.....-....-.--------.-------------------- $5,140,679 81 
Changed against the forego for replacements, renewals ee 1,503,973 59 
Leaving the total depreciation reserves on Dec. 31 1922_. $3,636,706 22 


Surplus Account— 











Surplus balance December 31 1921_--------------------- $2,684,812 26 
Add amount credited to surplus for the year 1922...------ 703 ,267 16 

a li i eee de $3 388,079 42 
Deduct: 


Dividends on Preferred Stock, Louisville 
Gas & Electric Company, ‘cumulative 














I i $272 .675 08 
Provision for depreciation & other reserves_ 37 ,222 43 
309,897 43 
Surplus balance on December 31 1922____..____--.-----~- $3,078,181 99 
On December 31 1922— 
The total depreciation reserves of.._._____.____-.------- $3 636,706 22 


rn ns Ce ce eeebdeanoenodane 3,078,181 99 


make an aggregate amount of.__.........__-.-.--..---~-- £6,.714,.888 21 








which has been invested in extensions and enlargements of the properties. 
Maintenance and Replacement Charges— 
The companies have been maintained at highest operating 
efficiency, and the cost of this maintenance, which is 
included in the operating expenses of the various companies 
for the year ended Dece mber 31 1922 was__. wnon--=- $2,400,949 20 
There were also made during the year replaceme nts, renewals, 
adjustments. &c., net, out of the = vious de preciation 
reserves aggregating - a areal eee FF 


0 eee Hib natitibcktatbhnadiee $4,269,918 85 





Expenditures for Improvements— 
During the year ended December 31 1922 the ne: addi tions, 
improvements and betterments to the prope rties, after 
deductions for replacements and renewals, aggregat« od - “$1 & 307 4s 03 95 


7Tazation— 
The total taxes ile neeben ceateabaneae in the year 
1922 were____-_-. EEG ET ET I Me Oe - $3,289,552 17 


Equal to 8.79% of the aggregate gross earnings. 


Increase in Tazes Charged Through Operation. 


Yrar— trys nt. | Year— Amount. 

RRS re renee ee $319.8 28 00 | a i $273, 602 54 

192] _- COR ESAS 131,261 93 

1920___. allan _.... 548,672 O] 1915 a aia i a ah se lal i alla 60'946 65 

1919 RPT RE SO pa 3 339), 607 54! 1914 ny ape Fane eT 83 ,973 91 

1918 -~ — 253.762 ERR SRR 2 102,211 67 
Increase in ten years___...-.- $2,505,133 91 


OPERATED COMPANIES OF STANDARD GAS & ELECTRIC CoO. 
CAPITALIZATION OUTSTANDING DECEMBER 31 1922. 
Funded Preferred Common 
Debdt. Stock. Stock. 


Fort Smith Light & Traction Co., 
papas Mississippi Valley Power 


PERRO ig IEE OES $4,550,000 $1,460,000 $950 ,000 
Louisville Gas & Electric Co » om. 

7 IE | BP 0 a a 23,500,000 14, 616, 000 6,496 .900 
Mobile Electric Co_____..______-_-- 2,489,550 852,500 950 ,000 
Mountain States Power Co_______-_- 3'965.100 2, 133° 500 No Par 
Northern States Power Co. (Del. and 

| BR ee at Sieh RE a a PS lp 48,728,000 27,835,800 6,175,000 


Oklahoma Gas & Electric Co., includ- 
ing Oklahoma General Power Co__ 15,914,100 5,562,000 4,575,000 





Puget Sound Gas Co____________-_--~- None 225,000 950,000 
San Diego Consolidated Gas & 

I 9,930,000 4,125,600 3,025,000 
Southern Colorado Power Co_____-- ,000 ,000 2,960,700 No Par 
Southwestern General Gas Co_____-_- 362,000 25,000 1,001,000 
Tacoma Gas & Fuel Co_________-_--~- 479,500 510,000 2,125,000 
Western States Gas & Electric Co. 

A ee, iceman 13,193,000 3,148,000 3,503,000 

. Shaffer Oil & Refining Os dot eee aes 11,487,800 6,000,000 NoPar 

RESTS Le 5 ee we $143,599,050 $69,453,100 $29,750,900 
Byllesby Engineering & Manage’ t Corp-) 100,000 
Mountain States Power Co_________-- }Shares without par value; 50,000 
Shaffer Oil & Refining Co__________-_-~- ‘or with nominal par value! 160, ‘000 
Southern Colorado Power Co_---- deeael — 35,000 





-~-~——<—————_— = = — —— — -— ee Kr wr Or rr er err rr rr er er er er er wr eon Kr wr er err er rr er Kr er er er er er er Ke 


Total 345,000 
we States Power Co. Option Warrants. Number Outstanding 78 ,050 








OPERATED PUBLIC UTILITY COMPANIES OF STANDARD GAS & ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS FOR YEARS ENDED DECEMBER 31. 











GROSS EARNINGS 
1920 


1921. : 1919. 1918. 

$1,059,147 89 $1,070,390 69 $850,364 73 $693,980 84 
4,891,706 45 4,469,316 60 3,594,345 27 3.176,477 80 
.221 84 ° 758,707 57 7,689 57 
, 21 928,923 39 770,779 673.168 56 

12,963 ,222 30 11.798,778 84 9,875,934 34 8,392, 
5,135,937 6 .070 656 34 4,289,673 75 3,415,558 26 
ningineiathnets 513,467 4 56 ,267 ,162 14 

985 0 142,455 114, 

3,814,918 17 2,661,045 93 2,257 ,264 65 2,185, 
755,525 73 865,743 0 1,579,020 15 1,480,547 62 
085 286 ,470 4 205,894 1 176 608 38 
582,848 77 561,098 476,127 25 456 071 33 
2,547,164 64 2,224,909 $9 1,901,303 17 T',628,995 86 














$34,927,675 71 $32 352,232 19 $27,158,137 39 $23,344,286 53 








Port Smith NTE AG a, ni a ag em, $1,158,245 94 
Ea a REET Sea TE en ae RTE 5,571,192 83 
EGE ESA LLL LLL ELS TRIES ET 825,320 52 
Doles orig oe at et 1, 612 83 
~ heel A A I a ae ANTI aa pe a TY a oe 919 Ol 
EE nerenssnercctererenscensvecwsreesas, Tra ae 
Tee B — BOE Ra Bie SE ey ee GaP Toa enn BIO he P 171,134 49 
2 EE eee Sa ae TS, VD Ge he apap ep 7 .771,526 62 

eM sy i i a NR RR: iia ie an anti nter pay: Berrie: : 
de IR I ET AE al ee se or * oS 13 
eS Ta a aria etme te sete th 5,828 11 
TL AERA LLL LE LE: 8 EAGT HT S. 697. 383 82 
GREE SE SE ae ee Ay ey aes oe $37 .413,158 42 

C pen 22. 

were Geen One® Gab. ................... PS a Aiea ahs Gy A $308,409 41 
EEE TE SE A aaa age 2 639,744 84 

nn Bocrowess--n-n~annen enn nnnenw enone nnennne a's 
a i i i te st os on ww easiest Ge leh ds thee a no sth shin, 371,966 48 
Fre States EERSTE FE ARR PN eae eR Nn A I Sd 5,781,092 Q7 
a dt ee ld ebeebelptebetabeeea acre een teh 
EEE PEI RO a aay 43.593 92 
ESE a RS RAR pe IES 1,254,313 23 
Pt ckndnbetckvdnesauncdboeseereenwe 712,795 67 
yoda spereemnessssetee ey 
TT Ramm 
a a $13,946,718 17 


* Eleven menths te December 1 1920. 





NET EARNINGS 
1920 


1921. ; 1919. 1918. 
$302,181 85 $300,793 14 $280,387 47 $230,930 12 
2,243,413 05 2,095,489 84 1,820,430 05 1 642.676 83 

250,923 85 214,081 33 193,619 75 149,056 88 

299,925 zs ,292 03 254,143 69 236,678 20 
5,207,543 8 4,466,938 23 4,117,312 69 3,542,974 06 
1,316,110 3B 1,276,114 64 1,006, 37 21,403 46 

cilia aietiaan te *105.184 63 113,947 73 135,255 04 

29,261 34 25,915 72 18,031 7 11,836 53 

1,109,481 06 883 ,427 02 758.870 7 702,848 19 
,084 608, 536,598 70 605,070 83 

35,649 57 39,677 31 19,241 54 35,881 

95,453 104, 78,131 86 91,655 83 

858.577 26 815,286 34 78 














2 
$12,347,605 97 $11.230,741 54 $9,980, 
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CITIES SERVICE COMPANY 








ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 18922. 








The Thirteenth Annual Report of your Company for the 
year 1922 is herewith submitted. 

The business of the Company improved materially over the 
preceding vear as shown by the combined net earnings from 
operation, which increased from $23,704,554 to $27,589,481. 
Preferred stock dividends were earned 2.41 times and the 
balance accruing to the Common stock was $14 88 per share. 

The diversity of your Company’s investment and earning 
power is indicated by the division of the net earnings of the 
Company and its subsidiaries. Of these net earnings 67% 
were from public utility properties, 45% of which were from 
utilities other than natural gas and 22% 
properties. The Oil Division contributed 
earnings and of this 23% 


from natural gas 

35% of the total 
was from oil production and 10% 
from the other branches of the oil business. Disregarding 
any earnings from the Oil Production Division, earnings 
from other sources were more than sufficient to pay all fixed 
charges and the Preferred stock dividends on the Company 
and its subsidiaries. 

This shows very clearly the strength and stability of the 
combined earning power and how the other branches of the 
Company’s business protected the combined situation during 
a year of severe depression in the Oil Production Division. 
It also indicates plainly that the Company is in such a po- 
Sition that either its Utility or Oil Divisions will carry its 
total overhead, fixed charges and [Preferred dividend re- 
quirements. 

The oil industry did not share in the general business re- 
covery— in fact, the average prices of petroleum and its prod- 
ucts during the year were lower than in 1921. However, to- 
wards the close of the year, and since January 1, substantial 
price advances have resulted in materially larger earnings 
for the oil production division of your Company. With the 
continuing improvement in the utilities, refineries, pipe lines 
and other divisions, a much larger earning power is forecast 
for the year 19238. 

On September 1 and October 1 your Company redeemed 
the scrip previously issued on its Preferred and Preference 
stocks, and monthly cash dividends on these shares are being 
paid. Holders of scrip were offered the option of taking 
either cash or a new Series “E” 8% Debenture. Those who 
took advantage of the latter opportunity have since seen the 
inarket value of such Debentures advance materially. 

A policy was inaugurated during the year to stimulate the 
conversion of the Company’s Debentures. On December 4, 
$500,000 of Series “B” were called for redemption, and since 
the first of the year a call of $500,000 additional Series “B” 
was made. Tenders were also asked for $1,000,000 of Series 
“EK.” Included in this [pamphlet] report is a reprint of a 
published statement which fully sets forth the policy of your 
Board of Directors in regard to its Debentures. 

As you have been previously advised by special communi- 
cations, the authorized capital stock of the Company was 
increased on December 28 from $350,000,000 to $650,000,000. 

Attention is again called to your Company’s explained 
consolidated balance sheet on pages 14 and 15 of this [pam- 
phlet] report, which shows the effect of the year’s financial 
operation of the Comnany and its subsidiaries. The current 
assets total $58,075,238 or over 2% times the total current 
liabilities of $20,730,120. 

Further progress was made during the year in strengthen- 
ing the individual credit of subsidiary companies, and in 
placing them in a position to obtain capital for their own re- 
quirements. The most important financial operation of this 
character was that of the Empire Gas and Fuel Company, 
which eliminated approximately $30,000,000 of short-term 
funded Notes and current obligations, and increased the 
Company’s working capital through the sale of 15-Year 
Bonds. With the elimination of the early maturities of the 





Denver Gas and Electric Light Company, Toledo Traction, 
Light and Power Company and Cities Fuel and Power Com- 
pany, your Company and its subsidiaries have practically 
removed short-term issues from their schedule ef outstanding 
obligations. 


PUBLIC UTILITIES. 


General business conditions have improved im practically 
every territory where your companies operate. This is re- 
flected in added requirements for power, lighting and gas 
service. The earnings of properties in this division were the 
largest in the Company's history. 

An extensive construction program is in progress in Ohio. 
Work has progressed rapidly in tying together with high 
voltage transmission lines the properties consolidated last 
vear under the name of the Ohio Public Service Company. 
These transmission lines will complete the inter-connection 
not only of the various properties of the Ohio Public Service 
Group, but will also connect with the transmission lines of 
two other large operating companies in that section. The 
benefits from this inter-connection will be of considerable 
importance, and will make surplus capacities available at 
any one station for use at other points on the distribution 
system. 

Large amounts of business are still being offered your 
companies serving the Ohio territory, and contracts have 
recently been signed to supply all the power requirements of 
the Cleveland & Southwestern Railway Company and the 
Stark Electric Company, both interurban railways operating 
in the districts served by the Ohio Public Service Company. 
The steel mills in this district are operating at capacity and 
the coming year will see connection to our lines of additional 
load from these plants, as well as from industries allied with 
the steel and automobile business. 

The growth of the electric light and power business in 
Colorado served by the Denver Gas & Electric Light Com- 
pany and the Western Light and Power Company has made 
it necessary to provide additional generating capacity. Plans 
are being completed and work has started on a large gene- 
rating plant, which will provide increased facilities to take 
care of the growth of this district. 

During the year work was commenced on the installation 
of a 30,000 K.W. turbine at the Acme Plant of the Toledo 
Edison Company, a 20,000 K.W. turbine at Lorain, Ohio, and 
a 10,000 K.W. turbine for the Empire District Mlectric Com- 
pany, Joplin, Mo. To provide for more efficient generation 
and also to take care of an increasing load a new plant is 
being built at Sedalia, Mo., and additional generating facili- 
ties are also being provided at Salina, Kansas, and Amarillo, 
Texas. 

The street railway properties have shown some improve- 
ment in earnings during the year, generally through the re- 
duction of operating costs. An intensive educational cam- 
paign conducted by the American Electric Railway Associa- 
tion, which your companies have actively supported, has 
been beneficial in pointing out to public officials and to the 
public the necessity for the removal of burdensome franchise 
restrictions, particularly as to track and paving require- 
ments. 

Your Company has sold its interest in the Montgomery 
(Ala.) Light and Water Power Company and the Lincoln 
(Neb.) Gas and Electric Light Company. Since January 1 
19253 your company has purchased the property of the Niag- 
ara Falls Gas and Electric Light Company, and also has op- 
tions to purchase two other public utility properties. 

The development of this branch of your business was 
greatly augmented during the year by the activity of the well 
developed New Business Department, now composed of more 
than 250 trained salesmen, who are actively engaged in sell- 
ing the various classes of service to a population of more 
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than 3.000,000 people served by your public utility subsidi- 
aries. This Department is an important factor in the main- 
tenance of the very satisfactory relations which your Com- 
panies enjoy with the public. Over 20,000 revenue producing 
devices were placed on the lines during the year. The gross 
appliance sales aggregated $3,500,000 for the year, and for 
the past five years the appliance sales amounted to more 
than $17,500,000. 

At Denver, the New Business Department is now selling 
artificial gas for house heating, and very satisfactory results 
have been obtained from this utilization of gas. With the 
application of the rational Three Part Rate method of charg- 
ing, discussed elsewhere in this report, we anticipate sub- 
stantial increases in sales for this class of business, as well 
as in sales for industrial purposes. 


NATURAL GAS. 

The Natural Gas properties show a decided improvement 
in earnings over the preceding year. Not only were the 
earnings of this branch of the business the largest in the 
history of the Company, but we are assured 1923 will show 
still further substantial increases. 

The most important single development in this branch of 
the business was the progress made in establishing the Three 
Part Rate, the universal acceptance of which we believe is of 
fundamental importance to the industry. The adoption of 
this rate makes possible the lowest charge for the widest 
variety of service, which will undoubtedly result in the 
broadest expansion of the business to the mutual benefit of 
the Company and the community. After three years of ac- 
tual operation at Ottawa, Kansas, the State Publie Utility 
Commission, following a hearing at Ottawa, ordered the 
Three Part Rate established, and in its decisions recognized 
it as the only practical solution of the problem for the pipe- 
line company, distributor and consumer. A noteworthy fea- 
ture of this case was that the Commission received hundreds 
of written requests from the citizens of Ottawa asking that 
the Three Part Rate be permanently established. The peo- 
ple were almost unanimous in their support of this rate. The 
Commission has since ordered that this method of charging 
be made effective throughout the State of Kansas. This 
form of rate was inaugurated and developed by your Organi- 
zation as the only practical and equitable means of render- 
ing adequate service at a fair return. 

The discovery of additional gas fields during the year, 
coupled with the rational methods of charging above re- 
ferred to, warrant the belief that the rapidly increasing 
demands which are being made on the gas system of your 
Company can be supplied for many years to come. 


PETROLEUM PRODUCTION. 

The operations of this Department for the year were in- 
fluenced, as in the preceding year, by the price of crude oil. 
From a price of $200 per barrel for Mid-Continent crude on 
January 1, the price receded to $125 per barrel by August, 
where it remained until November 22. On this date the pur- 
chasing companies announced a new scale, based on the 
gravity of the oil, ranging from $090 a barrel for oil below 
~8° Baume to $1 80 a barrel for oil of 39° Baume and higher. 
The establishment of this scale of prices for the various 
grades of oil resulted in an average increase of 25 cents per 
barrel on your Company’s total production in these fields. 
Since the close of the year additional increases have been 
posted and added to grades specified which brought the aver- 
age price received per barrel by your companies on Febru- 
ary 17 up to about $2 15. 

Due to the price situation, which obtained through a 
sreater part of the year, only sufficient drilling was done to 
protect leaseholds and offset production. However, the 
drilling operations proved highly satisfactory as new re- 
serves were proved up which are estimated to exceed more 
than three times the oil extracted during the year. Profit- 
able production was encountered on 21 new leases. Deeper 
drilling in the El Dorado Pool in Kansas has indicated pro- 
duction from another sand of considerable extent which has 
heretofore been untouched. To-day your Company has 
more proven locations undrilled than ever before and when 
it is indicated that a price will obtain for a substantial dura- 
tion of time that will justify more intensive drilling activi- 
ties, your production can be greatly increased. 





During the year many new leases were acquired which 
possess a potential value yet to be developed. The most im- 
portant block of producing acreage was acquired through 
the purchase of the capital stock of the Planet Petroleum 
Company which holds acreage in the Electro Pool in Texas 
and in the Duncan Pool in Oklahoma, having a fairly well 
settled production of about 3,000 barrels daily. 

During the latter part of the year a contract was closed 
with the Mexican Sinclair Petroleum Corporation under 
which they will aggressively develop a large block of your 
Company’s acreage in the Panuco field in Mexico. Exten- 
sive drilling operations are now being carried on by them 
on this property and wells brought in to date have proven 
the existence of a vast amount of oil on this acreage. Addi- 
tional pipe line and transportation facilities are being in- 
stalled by them to transport this oil to terminal facilities 
already owned by your Company. We feel sure that the 
returns from the developments under this contract will jus- 
tify your investment in this property. The rapid decline in 
light oil production in Mexico during the past year has ma- 
terially improved the value and marketability of the heavy 
oil produced in the Panuco field. 

A substantial business has been built up in the purchase 
and sale of crude oil in addition to the handling of our own 
production. Stocks of crude oil on hand at the end of the 
year were approximately 2,000,000 barrels. 

The Pipe Line Department passed through one of its most 
successful years and has constantly increased its runs. Ex- 
tensions amounting to 75 miles of pipe line were made to the 
system during 1922, and further extensions of over 100 miles 
have either been completed since the close of the year or are 
in process of construction. The Company’s pipe line system 
is now gathering and transporting in excess of 30,000 barrels 
of crude oil daily. 


MARKETING AND REFINING. 


In this Department special attention was given to the 
extension and development of marketing facilities. Filling 
stations have been added in Wilkes-Barre and Lancaster, 
Pa.: St. Paul and Minneapolis, Minn.; Des Moines, lowa; 
Rock Island, Ill., Temple, Fort Worth, Dallas, Waco and 
Austin, Texas; Oklahoma City, Bartlesville and Tulsa, 
Okla.; St. Joseph, Mo.; Wichita and Topeka, Kan.; Cleve- 
land, Elyria, Canton and Columbus, Ohio, and Denver, Colo. 
Tank and filling stations were also acquired in Columbus 
and Canton, Ohio. 

During the year storage ‘facilities were acquired in Ant- 
werp, Belgium, which will be operated under the name of the 
Cities Service Oil Storage Company of Antwerp and will im- 
port oil from the different producing sections of the world 
and market it in Belgium, Holland and the Rhine Country 
of Germany. 

Your Company is now marketing petroleum products in 
twenty-two States, featuring Cities Service oils and their 
nationally adopted trade marks. Entire sales through all 
your marketing facilities during the past year exceeded by 
50% the output of your refineries. 

The expansion of the marketing facilities of your Com- 
pany has made possible more uniform and continuous opera- 
tion of your refineries. Improved efficiency in these plan‘s 
during the year resulted in very satisfactory increases in 
the earnings of this division. 

Additional equipment was installed at the Ponca City re- 
finery, which completed and balanced this plant as a refin- 
ing unit. Substantial appropriations for further improve- 
ments in the other plants have been made, and work will 
be completed during the current year. 





Your Board is desirous of expressing its appreciation of 
the co-operation of its stockholders and employees in bring- 
ing about the most satisfactory situation disclosed by this 
report. Your Directors have endeavored during the year to 
further strengthen the financial position of the Company by 
the conservation of its cash resources, and feel sure that 
future achievements will justify this policy. 


Respectfully submitted, 


BOARD OF DIRECTORS. 
By HENRY L. DOHERTY, President. 
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CITIES SERVICE COMPANY—EARNINGS STATEMENT. 


















































No. of Times |% of Earnings 
Year ending Gross et Diridends Net to the preferred on Average 
December 31— Earnings Expenses. Earnings. Interest. Net to Stock. Preferred |Common } Common Stock 
Stock. and Reserves. | Was Earned. | Outstanding. 
1911 .....-. 1... $965,876 11] $43,843 52) $922,032 59) .........- $922,032 59! $521,387 09! $400,645 50 1.77 8.23 
1912 -....---... 1,190,766 80) 77,034 Sohdmesee OL enneataras 1,113,732 61 5.875 7 "856 82 1.84 9.29 
1913 ........... 2,172,411 11 85,347 95| 2.087.063 16| $123,062 27| 1'964’000 908.777 60} 1,055,223 29 216 10.71 
1914 -......___. 3,934,453 37| 116,908 29) 3,817,545 08 0,000 3.397.545 O8| 1.635.993 50| 1.761.551 58 2'07 11.28 
1915 --------_-- ,479,800 44) 172,855 15) 4,306,944 29 3,816,944 29) 1,570,005 2°246,939 2 2.43 15.27 
1916 ------....- 10,110,342 90) 239,389 70) 9,870,953 20) 960 44] 9,611,992 76 2,409,690 92! 7,202,301 84 3.99 36.74 
1917 ----.-....- 252,492 81| 357,229 09) 18,895,263 75) 2.861 74| 18,892,402 01| 3:712'695 15| 15,179,706 86 5.09 60.73 
1918 -----------) 2,280,067 17| 521,485 59) 21,758,581 58| 272,579 52| 21,486,002 06} 4:034,274 50| 17.451.727 56 5.32 51.67 
1919 ..-........ | 19,977,550 77| 703,835 08) 19,273,715 69) 1,922,861 17) 17,350,854 52) 4,215,264 40) 13,135,590 12 4.12 3909 
1920 --.......--| 24,698,039 43. 0,472 70; 23,997,566 73/1,941,628 22) 22,055,938 51| 4,685,474 90| 17,370,463 61 4.71 43.09 
1921 ___.-..__-- | 13,461,770 13) 517,054 25) 12,944,715 88/2,098,130 67) 10,846,585 21| 4,856,631! 5 989.953 71 2.93 13.04 
1922 .......-.-.! 14,658.970 81' 453,296 38) 14,205,674 43'2,358,555 34! 11,847,119 09! 4.917.517 30! 6,929,601 79: 241 14.88 
DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY PUBLIC UTILITY AND OIL OPERATIONS. 


1922. 1921. 1920. 
From Public Utilities... $8 347 .546 20 6,918,740 77 $4,609,911 85 
From Oil Operations _____- $6,311,424 61 6,543,029 36 20,088,127 58 





1917. 1916. 
$4,742,651 79 $5,573,116 29 


14,509,841 05 


1918. 
$4,229,563 15 
18,050,504 02 


1919. 
$4,655,945 26 
15,321,605 51 





$14,658,970 81 


$13,461,770 13 $24,698,039 43 


4,537,226 61 
$10,110,342 90 














$19,977,550 77 $22,280,06717 $19,252,492 84 








CON ett aires BALANCE SHEET CITIES SERVICE COMPANY 
ND SUBSIDIARIES, DECEMBER 31 1922—INTER- 
COMPANY ITEMS ELIMINATED. 


ASSETS. 
Capital Assets— 
Plant and Investment________*_________.$378,868,745 38 
Represents cost of fixed property. (All 
nter-company securities deducted at 


-) 
sinking’ SE TE eee ee ee ae 
Amount of bonds or funds deposited with 
Mortgage Trustees, and debenture 
fund investments. 


4,365,478 90 





Employees‘ Subscriptions____._..._______- 783,686 00 
-<-~ due on employees‘ Stock Sub- 
tion Contracts. 
Total I a a i a alle iia $384 ,017,910 28 
Current Assets— 
GE AA ee ees oe em, 4. | $12,189,883 35 
Money on hand and on deposit. 
PEE aS ek PE ee ae 540,961 27 
Miscellaneous te mporary investments. 
Receivable for Subsidiary Securities Sold 
EEE SEE 8,258,450 04 
ili li ET 3 AS le AS 1,793,535 41 


Notes received in settlement for sales of 
gas, electricity, oils and merchandise. 
BREESE TOORT VOR co cow cccucccmececs 
Due from customers in payment for gas, 
electricity, gasoline, lubricating oils, 
crude oil, &c. 
RE EE SE Cee ne 
Market value of crude and refined oils on 


17,957,759 21 


7,838,100 55 


hand. 
Materials and Supplies._........._.._-_-- 
Construction materials, operating sup- 
plies and merchandise. 
Total Current Assets 
Other Assets— 
Payments Made in Advance_____________ 
Expenses paid in advance and chargeable 
to future operations. 
Discount on Bonds, Debentures, &c____-_- 
Difference between par value and sale 
price; to be amortized over the life of 
the securities. 


9,496,548 32 





-~-——<—-<——"———— ee eee nn KK eK er er er ee ee 


$3,253,142 96 


$58,075,238 15 


14,169,109 87 











i ies 685,281 71 
Miscellaneous funds on deposit for spe- 
cific purposes. 
a 18,107,534 54 
I $460 ,200,682 97 
LIABILITIES. 
Capital Stocks Outstanding— 
Cities Service Co. Preferred Stock _______- $78,805,114 89 
Cities Service Co. Preference B Stock__-_-_- 3,452,220 00 
Cities Service Co. Preference BB Stock--- 80,000 00 
Cities Service Co. Common Stock_______- 46,594,161 15 
Subsidiary Stocks Outstanding— 
ll ig i TN a 17 ,059 ,225 50 
iTS A iE Lact LA IRE E 6,396,159 00 
TESS VEE ROTEL Mey Clap $152,386,880 54 


Bonds and Funded Notes Outstanding— 
Cities Service Co. Debentures, Series A, 
B,C, D and E (Due 1966)__________--_- $36,508,341 50 
Subsidiary Bonds and Funded Notes___-_-_- 154,988,623 53 
Subsidiary Securities in Sinking Fund 3,637,777 47 
FS: ae $195,134,742 50 


Total Bonds and Funded Notes 
$10,481,346 46 





Current Liabilities— 
a tl RS EE 
Notes given for money borrowed, ma- 
terials, supplies, &c. 
I 
Current wages, operating accounts, sup- 
plies, &c. 
Taxes Accrued 
Amounts set aside from earnings for taxes 
due at future dates. 
I 
Amounts set aside from earnings for in- 
terest payments at future dates. 
Preferred and Preference Scrip (not pre 
Pe: te A etl ak he et Real emoabee 
Miscellaneous Unclassified Items 


Total Current Liabilities 
Other Liabilities— 
Cities Service Co. Common Cash Scrip---_- 
Cities Service Co. Stock _—? ll, ee 
Amounts of dividends declared for which 
scrip certificates have been issued. 
Ce  cercradtintnambocoane 
Amount of cash deposited by customers 
to guarantee payment of bills. 
TE aE a ART Se 
Depreciation and Other Reserves_____-_.-_- 
mounts set aside for depreciation, &c. 
RE cin die ndneeaimatiiiite mea 
Amount of earnings accumulated to date 
pene have not been declared as div- 
Total Surplus and Reserves 


5,704,841 81 


On ee 


1,899,067 99 


2,459,093 68 





20,730,120 40 


~~" —-—<——-———"——"—— ew wr eww ew He re — oe 


$4,416,232 30 
11,040,581 07 


1,485,163 20 





16,941,976 57 





75,006 ,962 96 


» ei il a A a ES NP RT A $460 ,200,682 97 
Contingent Liabilit ty: Guarantee by Empire Gas and 
pg Urry FA oO $2. 125,000 Empire Tank Line Co. 
> Notes, due 1 
The above ow iS re the financial position of the Company and 
its subsidiaries, all inter-company items having been eliminated. 
The above statement shows the financial oe of the Company and 
its subsidiaries, all inter-company items having been eliminated. 








COMBINED STATEMENTS OF EARNINGS CITIES SERVICE 
_COMPANY AND SUBSIDIARIES, WITH INTER-COMP ANY 

~~ BARNINGS ELIMINATED, YEAR ENDING DEC. 31 1922. 
Gross fie Becca Winona nonss maar eesss <7 2-2 ~=7* $99,194,394, 27 
71,604,913 42 








Tee ee cas ausgbscanenednbadeeedeaeace $27 589,480.85 
rr Ce te  eddadedieads vécdseueeesen 14,490,575" ‘44 
i he Ueda dake ben te $13,098,905441 


5,796 ,49 1467 
$7,302,413 74 


SUMMARY OF CAPITAL STOCKS AND FUNDED DEBTS OF 
SUBSIDIARY COMPANIES. 








Common Stocks— 


Owned directly by Cities Service Company. __--.-------- $163,025, Vine sae 
*Inter-company, being securities owned by sub-holdin 
87,863, 43.4400 


gs 

me aeewekinen 
Outstanding in hands of the Public_____--_- seas nawtelaemee 6,396,159,00 
$257 ,285,296 00 





Preferred Stocks— 
Owned directly by Cities Service Company -------.------ $32,770,012 00 
*Inter-company, being securities owned by sub-holding 1.699.400 00 


I ae, ot Le ed. emerson caciiabinewe 
Outstanding in hands of the Public 17, 05 9, '225 50 
$51,528,637 50 


~————8 wo ener nee oe ee — — eo 





Bonds and Funded Notes— 


Owned directly by Cities Service Company-----.-------- $4,431,943 24 
*Inter-company, being securities owned by endian! 

ee eee eS in i at adwe hewhahadin 9,918,200 00 
Bonds and Funds in I ee 3,637.777 47 


Outstanding in hands of the Public. ......-...---------- 154,988,623 53 


$172,976,544 24 

* The securities of operating companies which are owned by sub-holding 
companies are referred to above as inter- company securities. Such sub- 
holding companies are Toledo Traction, Light & Power Company, Empire 
Gas & Fuel Company (Del.), Dominion Gas Company, &c. 








—"» ors, 
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~ GENERAL STATISTICS FOR THE YEAR 1922. 


Oil and Refineries. 
Barrels of Oil Produced 


10,044,648 
3,810 


eee ee OT Sl 
Daily Refining Capacity (Barrels of Crude Oil)__-___---- 24,400 
a re oer 2. Pe... semeaesieeenneeunn 7,102,000 
Number of Tank Cars Owned and Leased - - - - - - 2, 
Number of Distributing Stations (Excluding *F oreign 

a GS a IESE Se SE ee RN ae Ee 813 


Natural Gas. 


ee Sh ee eaee ae 
Number of Gas Wells Nn aa ee te 


38,606,628 ,000 
2,199 
er re i, CE a bee hl ened bee 


Casinghead Gasoline Produced (Garona) - ee Re a Aye 4, 13, 
hc eres Snes be naneeeed eam 1,650,000 
Artificial Gas 
as cline renal 5, 9. oT. 786,800 
Twenty-four Hour Capacity in Cubic Feet-.--.-.--------- 495,000 
Wumber of py ine eeseess= scents 5 POR ARES. TRA 40403537 

Miles o ains on 3-inc a a a le : 
ES EE pn ieinnedhe nadipamnee 1,100,000 


it ie ne ethdlnin ames ated dien 


Kilowatts Installed Capacity - - - ~~ - AER SS Oe Sadie '3 

Kilowatts Connected tod Lead tar Si eal ad eivehs hah aol ahah Oral ara ‘ 711,453 
ee Oe Ce kepada dosonesouseesdeede 247 ,961 
Population Gerved......-.....--------. scelhlidailibicdicncienteidaahanaiien iia 1,450,000 


Electric Railways. 


Number of Passengers Carried .-.-.-.-...-.-.-------- tot ail 


93,492,405 
Miles of Track 308 


a 


or ere Cn... bhipduocseowedsbontadesesesund 776 
Pena GIOE oo oes cote cccnecesspatadeséeosese 650,000 
CAPITAL STATEMENT CITIES SERVICE COMPANY DEC. 31 1922. 
Authorized. Outstanding. 
Preferred Stock, 6% Cumulative Se Ee ae es P oie. 000,000 $78,805,114 89 
Preference B Stock, 6% Cumulative. _____-- 0,000,000 3,452,220 00 
Preference BB Stock, 6% Cumulative ------ 000, 80, 00 
OOO HORn oo eee caddccete Stennscocun 400,000,000 46,594,161 15 
Convertible Debentures— ae I 
De GP inacecsecconsnevaneseaeosas Closed 25,531 50 
ey Pi Mn ne eben eunnehh webs dé - 5,128,750 00 
Series C 7%.-.------------------------ . 16,460.530 00 
Series D 7 Jo LOE RS A, Se IM Say { 30,000,000 9,676,200 00 
Re OF Milakdoccwanedebbdbimernchdeat 5,217,330 00 


TRANSFER AGENTS. 


HENRY L. DOHERTY & COMPANY-..60 Wall St., New York, N. Y. 
THE STATE SAVINGS BANK AND TRUST CO-_.--.Columbus, Ohio 


THE INTERNATIONAL TRUST COMPANY.-.------- Denver, Colo. 
REGISTRARS. 

GUARANTY TRUST COMPANY OF NEW YORK, New York, N. Y. 

COMMERCIAL NATIONAL BANK....------------- Columbus, Ohio 


THE FIRST NATIONAL BANK OF DENVER..---------- Denver, Colo, 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





TENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1922. 








Milwaukee, Wis., April 10 1923. 
To the Stoekholders: 

On behalf of the Board of Directors, there is submitted 
herewith a report on the affairs of the Allis-Chalmers 
Manufacturing Company for the fiscal year ended Decem- 
ber 31 1922, together with a Profit and Loss Account and 
Balance Sheet as of December 51 1922: 

EE Ss mac: inetimsnmamubns aie pipicawcidiaaad biel $20,794,045 69 
Cost, including Depreciation and Development Expenditures 16,571,784 10 

I cial i i lt ls a le 
Selling, Publicity, Administrative and General Expenses__ _- 

Manufacturing Profit 
Add—Other Income: 

Interest, Discounts, Royalties, Commissions, &c 

I Sc i i ol 
Deduct—Provision for 1922 Federal Income Taxes and Con- 

EE ee a i ar a 


Net Profit carried to Balance Sheet 





2,634,086 96 
$1,588,174 63 

920,374 54 
$2,508,549 17 


300,000 00 
$2,208,549 17 

















BALANOB SHBBTS AT DECEMBER 31 1922 AND 1921. 
ASSETS. 
Propert 


=a 
Factory Sites, Buildings, Machinery, Equip- 
ie ment, Patente, Patterns, Drawings and 
A EL: IEA LE ELL A $40,329,215 95 $40,169,557 65 
Deduct—Reserve for reciation of Build- 
ings, Machinery and Equipment ----_-__- 8,890,308 80 8,397,114 29 


$31,438,907 15 $31,772,443 36 


Dec. 31 1922. Dec. 31 1921. 








Current and Working Assets— 





Inventories of Work in Process, Manufac- 
tured Stock, Materials and Supplies_____-_ $10,009,029 69 $12,504,188 13 
Accounts and Notes Receivable.___________ 7,237 955 37 6,781,033 14 

Certificates, Liberty Bonds and 
™ other Marketable Securities.__....________ 9,420,605 85 7,592,278 08 
Oash in Banks and on hand.______________ 970,872 89 1,152,769 12 
$27 ,638,463 80 $28,030,268 47 

Miscellaneous 





Assays - 
Land Sales Contracts, Outside Real Estate 
rn and Property net required for manufac- 
tur operatiens 
nsurance 


lle ME De ee 


$525,868 33 














$586,415 07 
re i dis ds A ieee menerinibabin’ 26,602 33 42,826 17 
$552,470 66 $629,241 24 
$59,629,841 61 $60,431,953 07 

LIABILITIES. 

Capital Stock Iseued— 

— RESERESEARER:= 72 eR en Stor ee $16,500,000 00 $16,500,000 00 
a aii aa assis ei ee ine Seabed 26,000,000 00 26,000,000 00 


$42,500,000 00 $42,500,000 00 





Current Liabitities— 


Accounts Payable and Pay-rolls $985,106 68 


-———“—«<———— — — «< 


$936,788 31 

Advances received on Oontracts__________- 283,774 30 708, 42 
Reserve for Erection and Completion of Con- | 

i RTS I Ae a at ee ; 898,180 00 1,095,033 66 


Accrued Taxes (including provision for Fed- 

eral Income Taxes).__________- A 

Mortgage obligation on property acquired __ 

Dividends Payable: 

Preferred—Jan. 15._____.__._.$288,702 75 
Common—-Feb. 15 dodean Gare oe 

aaa 546,410 25 

$3,800,442 98 


1,082,171 75 
4,800 00 


699,318 89 
4,800 00 


___ 546,410 25 
_$3,990,358 53 
Reserres— 
General Contingencies._.............--.. $1,065,536 92 
Employer's Liability for accident compen- 
sation 274,331 49 
$1,339,868 41 


91,714,746 3 


___- 260,226 10 
_ $1,974,972 49 


Ge ee ee ee ee ee ee ee ee 


Profit and Loss Aceount— 


Balance January i_______- .........$11,966,622 05 $11,936.795 24 
Add—Nat Profit fer year ending Dec. 31... 2,208,549 17 2,215,467 81 
$14,175,171 22 $14,152,263 05 





Deduct— Dividends declared during year, 
being 7% on Preferred and 4% on Com- 
mon Stock 


Ce ee ee 


_ 2,185,641 00 __ 2,185,641 00 
$11,989,530 22 $11,966,622 05 
$59,629,841 61 $60,431,953 07 











INCOME ACCOUNT. 


The net profit for the year 1922 after provision for Federal 
taxes and all known liabilities was $2,208,549 17, compared 
With $2,215,467 $1 for the preceding period. 

At the close of the year there was transferred to earnings 
$524,619 13, representing the balance of reserves on certain 
contract guarantees which had expired; also $175,000 00 re- 
ceived in part settlement of a foreign contract. which 
amounts are included in the profit mentioned above. 

During the year, in accordance with the nolicy of the Com- 
pany, liberal reserves for various purposes were established 
before arriving at the foregoing results. To provide for new 
lines of apparatus and expand existing ones, there was ex- 
pended for standard development the sum of $339,449 75, 
which amount was absorbed in earnings. There was also 
expended and charged off during the year the sum of $900,- 
520 46 for maintenance and general upkeep of buildings and 
machinery. The amount set aside for depreciation of build- 
ings and machinery was $647,824 33. 

As is customary, a complete verification of all inventories 
of finished and semi-finished stock, raw materials and sup- 
plies was made prior to closing the books, said inventories 
having been priced substantially at cost or market. which- 
ever was lower. In addition to this any obsolete or super- 
seded stock has been reduced to appropriate values. This 
revaluation of inventories resulted in a write-off of $333.,- 
902 86, which amount was charged against the contingency 
reserve established in prior years for such purpose. The 
total value of all inventories December 31 1922 was $10,- 
009,029 69, compared with $12,504,188 13 the year before. 





DIVIDENDS. 

During 1922 there were declared four quarterly dividends 
of 1%% each on the preferred stock. There were also de- 
clared four quarterly dividends of 1% each on the common 
stock. The total of these dividends was $2,185,641 00. 


MARKETABLE SECURITIES. 
The Company at the close of the year owned the following 
securities: 
U.S. Certificates of Indebtedness, Liberty Bonds and Treas- 


ury Notes 


$5,158,281 25 
ee es dtd minmina dhe eae rea ael 


4,262,324 60 
$9,420,605 85 


INCREASE IN PLANT AND WORKING CAPITAL. 


The net capital additions during the year for buildings, 
machinery and equipment amounted to $159,65830. This 
outlay was principally in connection with the new mill shop 
at West Allis Works and miscellaneous purchases of equip- 
ment. 

The net working capital as at December 31 1922 compris- 
ing cash, marketable securities, receivables and current in- 
ventories, less accounts payable, pay rolls, taxes, dividends 
and other current obligations, amounted to $23,838,020 82, as 
compared with $23,994,841 76 the year before. It will be 
noted from the balance sheet that the total current and 
working assets are $27,638,463 80 and the total current lia- 
bilities $3,800,442 98; further, that the surplus on Decem- 
ber 31 1922 was $11,989,530 22. 


UNFILLED ORDERS, BOOKINGS AND BILLING. 


The unfilled orders on hand at the close of the year 
amounted to $8,215,545 34, as compared with $7,300,574 16 
on January 1 1922. The total bookings for 1922 were $21,- 
709,016 87, while the total billing for the same period, as in- 
dicated by the Profit and Loss statement, was $20,794,045 69. 


DIRECTORS. 


It is with deep regret that announcement is made of the 
death, during the year, of Mr. William T. Abbott, of Chicago, 
who had served as a member of the Board of Directors for 
a number of years and whose counsel and co-operation were 
of great value to his associates and to the Company. 

On July 7 1922 Mr. George M. Moffett, of New York City. 
was elected to fill the vacancy caused by Mr. Abbott’s death. 
GENERAL, 

While the amount of unfilled orders on hand December 
31 1922 is not largely in excess of the year before, the pros- 
pect for 1923 is favorable and there is good reason to believe 
that the volume of new orders during 1925 will show a sub- 
stantial increase over the preceding year. 

l’‘ollowing the policy heretofore inaugurated of concentrat- 
ing its manufacturing plants in order to effect economies 
and improve efficiency of operations, the Company during 
the year completed the closing of its Reliance Works, the 
transferring of the onerations of that plant to West Allis, 
and in this connection erected and equipped an additional 
building for mill work at the latter Works. 

The books and accounts have been examined by Price, 
Waterhouse & Company, Chartered Accountants, and their 
certificate is appended hereto. 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at 12 o'clock noon, 
on May 3 19258. 

The relations between the Company and its employees 
have been cordial and there has prevailed a spirit of co-op- 
eration throughout all departments which has contributed 
in a substantial measure to the results achieved during the 
year. 





OTTO H. FALK, President. 


sv Order of the Board of Directors. 








PRICE, 
United States, 
Continental Europe, &c. 
Price, Waterhouse, Peat & Co. 
Also Great Britain, 
W. B. Peat & Co. 


WATERHOUSE & CO. 


Canada, Great Britain. 
South America, 
Frice, Waterhouse, Faller 
First Wisconsin 
National Bank Building, 
Milwaukee, March 6 1923. 


Mexico, 


& Co, 


To the Directors of the 
Allis-Chalmers Manufacturing Company: 

We have examined the books and accounts of the Allis-Chalmers Man- 
ufacturing Company for the year ending December 31 1922, and certify 
that the attached Balance Sheet and relative Profit and Loss Account 
are correctly prepared therefrom. 

We have satisfied ourselves as to thé propriety of the charges to Prop- 
erty Account during the year and that acomnase provision has been made 
for depreciation. All expenditures incurred for experimental and devel- 
opment work have been charged off as,operating expenses. 

The inventories of work-in-process, manufactured stock, materials and 
supplies, as certified by the responsible officials, have been valued at 
cost or market or estimated realizable prices, whichever were the lowest. 

We have verified the cash and securities by actual inspection or by cer- 
tificates obtained from the depositaries, or otber satisfactory evidence of 
owne p. 

Full provision has been made for bad and doubtful debts and for all as- 
certainable liabilities, and 

CERTIFY that, in our opinion, the Balance Sheet is properly drawn 
up so as to show the true financial ition of the Comey as at December 
31 1922, and that the relative Profit and Loss Account fairly and correctly 
sets forth the results of the operations for the year ending as of that date. 


PRICE, WATERHOUSE & Co. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS i 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. |! 
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COMMERCIAL EPITOME. 


{The introductory remarks formerly appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS 
OF BUSINESS ACTIVITY.’’) 


Friday Night, April 20 1923. 

COFFEE on the spot quiet; No. 7 Rio, 114%@11\e.; 
No. 4 Santos, 144%@15c.; fair to good Cucuta, 154%@l16e. 
Futures declined. Of course the outstanding feature of the 
recent trading has been drastic liquidation with the most 
conspicuous decline in the near months, owing to the increase 
in the New York stock and what is considered its undesira- 
ble quality. Lack of buying power was a striking factor, 
and a lack of any great short interest. Brazil, it is true, did 
not fully meet the early decline. Liquidation seems to have 
been of a very thoroughgoing sort, and some maintain that, 
with other commodities so high, new-crop months are in a 
pretty good position. On the 16th inst. coffee was lower in 
sympathy with the weakness in Brazilian exchange and a drop 
in Rio and Santos futures. May and July are selling, it is 
computed, much below the parity of the spot market. May 
coffee at times reflected this idea by rising when other months 
declined. There is not enough speculative interest to main- 
tain an equilibrium between the spot prices and futures. 
The Banque Francaise et Italienne of Sao Paulo, it is stated, 
estimates the next crop at 13,257,000 bags, including 12,- 
377 ,000 Sao Paulo, 16,000 North Parana and 720,000 Minas. 
To-day prices advanced 38 to 42 points and show a rise for 
the week of 52 points on May and 23 on July. Closing prices: 


t (unoff’l)..1%@1% ‘July -.---. 9 51@____| December _.__8.17@8 20 
P castes. co 9 85«@ 9.90| September __8.35@____| March @ 


SUGAR.—Cuban raws advanced sharply on a good de- 
made from refiners for the actual sugar, wholly irrespective 
of speculation, due to a tendency to reduce the Cuban crop 
estimates on the basis of disappointing returns from numerous 
centrals and also on further rains in Cuba. Wall St. raised 
the price to 6%c. and 6%c. c.i.f. Then on the 19th inst., 
like a bolt from the blue, came an announcement that the 
Department of Justice at Washington had asked for a per- 
manent injunction in the Federal District Court of New 
York restraining the New York Coffee & Sugar Exchange 
from dealing further in sugar on the ground that its business 
was purely speculative, a conspiracy and in restraint of trade. 
The effect was electrical. Prices collapsed falling in 10 
minutes some 50 to 78 points on futures in which there was 
a big long account. Later there was a rally and at the close 
the net decline was 21 to 33 points after transactions esti- 
mated at 90,000 tons. Refined was 9.60 to 9.85c. and 
business almost ceased for the time being. Cuban raws were 
said to have sold ealy at 6c. for May, ¢e'&.£ Early in 
the week Cuban spot raws advanced to 6c. ¢.&f. with 
renewed buying, the sales early in the week reaching 100,000 
bags for late April and first half of May shipment. Later 
64kc. was asked. The United Kingdom was quiet but firm. 
Other transactions here included 3,250 tons Philippines for 
May arrival at 7.78c. c.i.f.; 1,000 tons Cuba, May loading to 
Amsterdam at 30s. 5'4d. c.i.f., and 16,000 bags Porto 
Ricos for April shipment at 7.78c., 10,000 bags Santo Do- 
mingos for second half April and first half May shipment 
at 6c. c.1.f. St. John, N. B. 

On the 18th inst. Cuban raws on a big business and a 
sudden spurt ran up to 6c. ¢. & f. or a new “‘high”’ for the 
season, with Porto Rico 8.06c. and refined 9.60 to 9.85e., 
with sales reported of 250,000 bags of which about 100,000 
bags were Porto Rico. Philippines sold at 8.03 to 8.O06ce. 
May and June. The mainspring of the market evidently 
was a rumor that Himely, who is now on the way to New 
York, will reduce his Cuban crop estimate of 4,100,000 tons. 
That is much higher than most reports. Also reports of 
heavy rains in Cuba electrified the market here. On the 
18th inst. one refiner raised prices 20 points to 9.50e. On 
the 19th inst. futures suddenly broke 100 points, owing to the 
fact that the U. S. Government had asked the U. S. Court 
here for an injunction against the New York Coffee and 
Sugar Exchange to restrain it from further transactions in 
sugar as being, it was alleged, in the nature of a conspiracy 
to and in restraint of trade, &e. It will be news to most 
people if the Exchange has conspired to put up prices. They 
thought it was due to a disappointing Cuban crop and in- 
creased consumption. On the 20th inst. the trade showed 
more confidence in the present sugar price. An encouraging 
factor was the buying of 40,000 bags of Cuba by the American 
Sugar Refining Co. for April-May shipment at 6%c. c. & f. 
The contention in the trade is that supply and demand are 
governing the price of sugar; that no combination could 
control it. . 

The Louisana “Planter’’ said: ‘‘Heavy rains during the 
week have interrupted field work on practically all Louisiana 
sugar plantations. The rains have been heavy for this 


season of the year. A few weeks ago field work on this year’s 





ee 


crop was about three weeks in advance, but now, unless 
there is a cessation of rains planters will be backward. The 
eane is growing rapidly with good stands reported from all 
districts and prospects for a good crop continue favorable. 
Havana eabled April 18 that 52 sugar centrals had completed 
their new crop grinding, reporting an out-turn of 3,843,079 
bags. This total represents a falling off of 23% from the 
estimate, which was 5,018,000 bags. It became known 
there that 50,000 bags of sugar have been sold this week on 
a basis of 6 5-l6c. ec. & f. The heavy rains which have 
prevailed this month throughout the island have, it is said, 
seriously interfered with grinding operations and have 
compelled the growers to finish the harvesting. Five more 
sugar estates in Cuba stopped grinding, making about 60 
mills that have finished to date out of 182 that operated. 

Receipts at Cuban ports for the week were 157,696 tons, 
against 122,568 tons in the previous week, 194,759 in the 
same week last year and 151,687 two years ago; exports, 
108,318 tons, against 98,464 tons in the previous week, 115,- 
564 in the same week last year and 94,704 two years ago; 
stock, 727,174 tons, against 677,796 in the previous weex, 
930 ,463 in the same week last year and 908,480 two years ago. 
Centrals grinding numbered 137, against 161 in the previous 
week, 178 in the same week last year and 196 two years ago. 
To-day prices advanced slightly and are 15 to 18 points higher 


than last week. The close was as follows: 


Spot (unofficial) __.6.13| July... .-.-. 6.24@6 25: December .._..5.93@ --- 
ae ete 6.01@6.02|September.. 6.37@-__..|March..._.. 4.90@ 


LARD lower; prime Western 11.85@11.95ec., refined to 
Continent 12.75¢c., South American 13c., Brazil in kegs 14c. 
Futures declined on large fortnightly stocks, lower prices for 
hogs with large receipts, a drop in Liverpool of 6d. to I1s., 
a decline in grain on the 18th inst., and scattered Kquidation. 
Yet at one time prices were steadied a little by a German in- 
quiry, fair exports and some demand from trade interests. 
Liverpool rallied on the 18th inst., coming unchanged to 
6d. up. The average weight of hogs for the week was 253 
lbs., against 249 the previous week and 245 a year ago. 
To-day prices ended unchanged but are 53 to 58 points lower 
for the week. The close was as follows: 
DAILY CLOSING PRICES OF LARD FUTURES 


IN CHICAGO. 
Th , 


, Mon. Tues. ed. urs. Fri 
May delivery _-_-_--- cts_11.55 11.40 11.40 £11.25 oe. fhe 
July delivery___.___-_- 11.77 11 62 11.60 11.50 11.37 11.37 
September delivery. —_..11.97 11.85 11.87 11.75 11 62 11.62 


PORK dull; mess, $27 50 to $28; family, $32 to $38; 
short clear, $23 to $29. Beef quiet; mess, $16 to $17; 
packet, $17 to $17 50; family, $21 to $22; extra India mess, 
$52 to $35; No. 1 eanned roast beef, $3 25; No. 2, $5 25; 
6 lbs., $15; sweet pickled tongues, $55 to $65 nom. per bbl. 
Cut meats dull. Pickled hams, 10 to 20 lbs., 16% to 17 4%e.; 
pickled bellies, 6 to 12 lbs., 14 to 14%ec. Butter, creamery, 
firsts to high scoring, 4414 to 46e. Cheese, flats, 20 to 29c. 
Kiges, fresh gathered seconds to extra, 27 to 32%e. 

OILS.—Linseed in good demand for nearby deliveries, 
but little or no interest is shown in the distant months. 
Consumption continues heavy and stocks of spot oil are still 
scarce. Spot car lots, $1 17 to $1 20; tanks, $1 15; less than 
car loads, $1 20 to $1 23; less than 5 bbls., $1 26. Cocoanut 
oil, Ceylon bbls., 10144 @10%e.; Cochin, lle. WCorn, crude 
tanks, mills, 10%c.; bbls., spot, New York, 13%c.; refined, 
bbls., 14c. Olive, $115 to $117. Lard, strained, winter, 
New York, 1334c.; extra, 13%e. Cod, domestic, 68 to 70c.; 
Newfoundland, 71 to 74c. Spirits of turpentine, $1 48. 
Rosin, $6 15 to $8. Cottonseed oil sales to-day, 19,700 bbls., 
including switches. Crude, S.E., 100,090. Prices closed: 


Bs .. occa 11.40@11.75|June____-_- 11.35@11.45| September .11.31@11.33 
[ FP 11.40@11.75| July____.-11.41@11.42| October ___10.23@10.25 
May.-_-..-.- 11.38@11.41|August____11.39@11.40| November. 9.30@ 9.32 


PETROLEUM.—Gazol ne rather qu et and ea..er. The 
recent cut .n Eastern and Califcrnia crude oils had a de- 
pressing effect on gasoline. And while it is true consumption 
is bound to increase shortly, the recent unseasonable weather 
has hurt business. And stocks are said to be very ijarge. 
The Standard Oil Co. of Indiana made a reduction of le. 
a gallon in the tank wagon price of gasoline in Chicago 
and Kansas to 15% and 14%e. respectively. Kerosene 
dull and weaker. New York prices: Gasoline, cases, carzo 
lots, 29.75¢.; U. S. Navy specifications, bulk, 164c.; export 
naphtha, cargo lots, 19¢.; 63 to 66 deg., 22c.; 66 to 68 deg., 
23¢c. Kerosene, cases, cargo lots, 16%c.; motor gascline, 
garages (steel barrels), 24'%c. The Standard Oil Co. of 
New Jersey reduced the tank wagon price of gasoline le. a 
gallon in New Jersey, Maryland, Virginia, West Virginia 
and the District of Columbia. Kerosene was out “4c. in 
the same territory. The Texas Co. and the Gulf Refining 
Co. met these reductions in prices. The Standard Oil Co. 
of Louisiana, for the first time since February, reduced the 
price of Bellevue crude oil 2Ce. a barrel to $1 15. 





ee $3 75| Ragland______-_-_- ep Nee $2 27 
ns dis sa tp chadeain ad 21 Wcoster PRE ET +) 511 Crichton_....---- 1 85 
peated e potae 241 A PT iT: 2 48| Currie_....------ 2 40 
Somerset......... 2 20 | Indiana.......-.-.. 2 28 MTD. vnsseee 1 68 
Somerset, light _... 2 45) Princeton._... ~~ BS 37 | MEO « cccccccece 2 
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RUBBER declined with London. Trade is quiet. _Busi- 
ness is confined to small tonnages. Large dealers are playing 
a waiting game. Buying for factory account is absent. 
First latex crepe and ribbed smoke sheets, spot and May, 
32\Ke.; June, 3214c.; July-Sept., 32%%c.; Oct.-Dec., 33c. 
In London on April 16 rubber was Md. higher. Plantation 
standard closed at 167d. There was a decrease of 1,598 
tons at the end of last week in the stock there. It was 61,724 
tons, against 63,322 tons in the previous week, 67,215 in the 
same week last vear and 65,915 tons two years ago. In 
London on the 18th inst. rubber was weak, closing at 16d. 
for plantation standard. Singapore exports for the 2 weeks 
ended March 31 were 750 to Great Britain, 225 to Kuropean- 
Continental ports and 6,070 to the United States. Crude 
rubber importations into the United States for March 1923 
totaled 33,916 tons, against 28,702 in the same month last 
year, according to the Rubber Association of America. The 
total importations for the first quarter of the year amounted 
to 89,333 tons, against 79,542 tons in the same period last 
years. 

HIDES were tending downward, in country hides espe- 
cially. Carlots of all weights of New York State hides, it 
seems, sold at 1114c. City packer hides were dull. Packers 
appear much more disposed to sell. Dry hides dull. Ori- 
nocos were in rather better demand, and the last sales were 
made at 1934c. Bogotas also seemed to attract rather more 
attention, and importers are asking around 22c. Frigorifico 
hides were dull here at the River Plate. Nominally they are 
around 23 to 23%c. In Chicago on the 16th inst. country 
hides were quiet but firm, with as high as 14%c. asked for 
choice extreme weight stock and buffs at 13 to 134%c. Calf 
leather was readily salable in the low grades at 18c. to 30c. 
per foot as to quality. Oak sole leather was reported active 
at 53c. per lb. for steer backs from frigorifico hides. Later 
frigorificos were more active. News from the River Plate 
section showed that large United States buyers were operat- 
ing. Sales, including 20,000 Sansinena frigorifico steers, at 
around 20%%c., 2,000 Campana frigorifico steers at 21 11-16c. 
c.&f., and also 12,000 Sansinena extremes at 1534¢c. Com- 
mon dry hides remained dull. Rumors were current that 
Orinocos had sold at 19%c. Most holders ask 19%4ce. 
Coastal Bogotas held at 204%c., choice about 22c. 

OCEAN FREIGHTS have been quiet and coke tonnage 
to the French Atlantic ports declined. Grain and sugar 
cargoes were firm. Berth room was in good demand early 
in the week and firm. Grain rates from Montreal to Italy 
fell later to 22c. 

Charters included grain from Montreal to Mediterranean 23c. not east 
of West Italy, May; from Atlantic range to Mediterranean 21c. not east 
of West Italy, May; sugar from Cuba to United Kingdom 23s. option of 
Denmark 25s. May; sugar from Cuba to United Kingdom 22s. 6d. May; 
lumber from Gulf to Villa Constitution or Rosario, 162s. 6d. June; coke from 
Atlantic range to French Atlantic $5 25 April; grain from Montreal to west 
coast of Italy 23c. option of Greece at 26c. April; grain from Montreal to 
Mediterranean not east of West Italy, 23c. May; sugar from Cuba to 
United Kingdom 22s. 6d. May; lumber from Gulf to Villa Constitution or 
Rosario, 162s. 6d. June; grain from Montreal to west coast of Italy, 22c. 
May; from Montreal to west coast of Italy, 4s. 9d. May: coke from Balti- 
more or Philadelphia to French Atlantic, $5 25 April; 35,000 ars. grain from 
Atlantic range to Genoa or Naples, 22c. April; grain from Atlantic range to 
French Atlantic, $5 30 prompt; coal from Hampton Roads to River Plate, 
19s. May; grain to West Italy rose to 22c.; grain from Montreal to Mediter- 
ranean not east of Italy, 24c. second half May; from Atlantic range to west 
coast of Italy, 19c. second half May; from Montreal or Quebec to west 
coast of Italy, 23c. May; from Montreal to Naples direct, 4s. 74d. May; 
coal from Hampton Roads to Marseilles, $4 early May. 

COAL.—Northern bituminous and coke prices have been 
depressed. A southern smokeless pier price of $6 50, how- 
ever, Was agreed upon on the 17th inst. for Posis 1 and 2. 
Southern mines have shown less anxiety to get northern 
railroad orders. Anthracite has been steady on domestic 
sizes and weak on steam. Later on bunker coal was firmer, 
owing to high prices at English ports. 

TOBACCO has been in fair demand and steady. Some 
Havana new crop forced cured has been on the market. 
But what everybody wants to see is a general marketing of 
the new crop. Trade in the manufactured product makes 
a fair showing. Washington wired April 15 that the cigar 
and cigarette manufacturing industry was one of the few 
in the country which increased the value of its products 
between 1919 and 1921. The Census Bureau announced 
the value of cigar and cigarette manufactures in 1921 at 
$806 ,749,000, compared with $773,062,000 in 1919 and 
$314,884,000 in 1914. There was an increase of 4% in the 
value of products in the two years 1919 to 1921 while in 
the 7-year period from 1914 the increase was 156%. Salaries 
and wages paid in the industry totaled $128,962,000 in 1921 
to 149,461 persons, which is an increase as compared with 
1914 of 56% in wages, although the number of persons 
employed in that year was 178,954. New York and North 
Carolina in 1921 were the leading States in the value of 
products. 

COPPER has been rather quiet and easier; electrolytic, 
16%@l17e. Exports are increasing. According to the Gov- 
ernment exports in February were the lowest recorded for 
two years past. However, it is pointed out that Februarv 
is usually a light month, especially so when January shows 
heavy shipments. France took 10,000,000 pounds during 
February while Germany took only 7,153,000 pounds, which 
is less than half its usual quota. Exports of products con- 
sisted mostly of rods, the bulk going to England. The 
American Brass Co. has purchased considerable second-hand 
copper and this caused a somewhat better tone late in the 
week. Copper shipments for the first quarter reached 
600,000,000 pounds, the greatest total reported in peace-time. 





TIN lower; spot, 447%%c. London prices have also declined. 
There is a rather better business here. Straits shipments to 
this country in the first half of the month were 1,580 tons, 
against 3,995 in the first half of March. 

LEAD quiet and lower; spot, New York, 8.00@8.10c.; 
East St. Louis, 7.90@8.00c. The fact that Spanish lead 
can be imported at 7.75@7.90c. had a depressing effect here. 

ZINC lower; spot, New York, 7.55@7.60c.; East St. 
Louis, 7.20@7.25c. Rapidly increasing production offsets 
heavy consumption. 


STEEL has been in smaller demand and occasionally 
prices have eased somewhat. And there is less disposition 
to pay premiums for early delivery. At the same time there 
is a steady demand. The output hardly keeps up with it. 
There is still a shortage of semi-finished product. The 
foundries need more labor. They fear they will lose their 
workers to outdoor employment. The U. 8S. Steel Cor- 
wring 9 is operating at fully 93%. Plates, shapes and bars 

ave latterly sold at rather lower quotations than were 
current a short time ago. But cotton ties are $1 60 per 
bundle against $110 last year. Railroads bought on an 
unexpectedly large scale, taking 85 locomotives and 6,300 
cars. Chicago and the South report a good inquiry in dif- 
ferent lines from various consumers. Alloy steel has sold 
freely to automobile makers and prices are above the recent 
minimum. Ford, it is said, wants 15,000 tons of structural 
steel. And automobile sheets, it is reported, have sold at as 
high as 7c. perlb. Heavy melting steel is lower in Youngs- 
town, O. Birmingham, Ala., is getting only small orders. 
In the West it is said that inability to get steel as needed 
is causing some restriction in plant operations. It is said 
that Thyssen of Germany recently bought 20,000 tons of 
steel plates in Scotland to be delivered at Hamburg. It is 
also reported that the invasion of the Ruhr has caused an 
advance of £3 in steel billets, latterly quoted at £9 8s. 


PIG IRON has been quiet, in fact the quietest for some 
time past, and prices of Buffalo and Virginia iron in some 
cases have, it is intimated, been reduced. Yet in the main 
quotations have been fairly steady. Eastern Pennsylvania 
has been quoted at $31 and Buffalo in some cases at $2950, 
Chicago $32 and Birmingham $27. At St. Louis there is 
said to be an inquiry for 5,000 tons of foundry iron for May, 
June and July delivery for an Indiana melter and there is 
a moderate inquiry from Kansas City. But taking the pig 
iron district as a whole sales are small. Coke has declined 
sharply. It is even said that furnace coke could be had at 
$6. Connellsville and foundry coke was quoted at $7 75. 
It is said, too, that some of the coke sold to Europe, owing 
to the invasion of the Ruhr, may after all not be shipped, 
owing to the possibility that time limits on payments may 
expire before freights can be had on the Atlantic Seaboard. 

WOOL has been steady but less active. Dealers are not 
inclined to endorse the recent relatively high western prices; 
it is declared that they leave little profit here in the East. 
The searcity of merinos and their dearness may cause a 
shifting of demand, it is contended, to fine crossbreds. 
Lake Views sold freely at 43c. The Jericho Utah wool clip 
was sold to the American Woolen Co. and Hallowell, Jones 
& Donald recently. It included a number of clips and was 
sold, it is stated, for 5le., which means a clean cost landed 
Boston of about $145. Last year Hallowell, Jones & 
Donald bought the wool at 40c.; in 1920 the wool was sold 
on the sheeps’ backs at 71c., shortly after which came the 
great collapse of prices and similar wool dropped to around 
15e. to 16e. In 1921 the Jericho pool was sold at 19 4c. 
In Boston quotations have recently been as follows: Ohio 
and Pennsylvania fleeces: Delaine unwashed, 56c. to 58c.; 
fine unwashed, 50c. to 51c.; % blood combing, 57c. to 58e.; 
3< blood eombing, 55c. to 56e. Michigan and New York 
fleeces: Delaine unwashed, 55c.; fine unwashed, 48c. to 
50c.: 1% blood unwashed, 53c. to 54c.; 34 blood unwashed, 
54e. to 55e.; ly blood unwashed, 52e. Wisconsin, Missouri 
and average New England, 4 blood, 50c. to 52c.; 34 blood, 
55e. to 56e.; 44 blood, 50c. to 5l1e. Scoured basis: Texas 
fine, 12 months, $1 38 to $1 42; fine 8 months, $1 25 to $1 28. 
On April 16 at Sydney, Australie, there was general demana 
at the resumption of the auctions, witn a good clearance of 
wools offered at firm prices, mostly on weft wools. 

London cabled April 17 that wool in stocks and afloat on 
March 31 was officially reported at 663,571 bales, as follows: 
Merino, Australian, 25,616 bales; New Zealand, 389,013 
bales: Crossbreds, Australian, 1,300 bales; New Zealand, 
155,778 bales; slipes, New Zealand, 47,611 bales; scoured, 
New Zealand, 44,253 bales. Half of the Australian wool 
listed above and all the New Zealand grades belong to the 
Government. The other half of the Australian belongs to 
the Realization Association. London cabled that the quan- 
tities available for the third series of London Colonial wool 
auctions, commencing April 24, are as follows: Australian 
free, 56,000 bales, and of Bawra, 31,000 crossbreds; New 
Zealand, 43,000 free wools, and of Bawra 31,000 crossbreds; 
Cape, 13,000 free wools, and South American, 13,000 free 
wools. 

The Boston ‘““Commercial Bulletin” in its issue of April 21 
will say: 

‘‘The wool market is gradually but surely broadening, although what 
business is being done in the seaboard markets is almost wholly on worsted 
descriptions, woolen wools being still very dull and rather on the easy side 
for price. The mills, both worsted and woolen, appear to be running very 


steadily and are consuming a large quantty of wool. Topmakers are 
asking more money, especially on the finer qualities. . 
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““The foreign markets are very strong and advances of 5 to 10% over 
the last series’ closing are expected at London on Tuesday. Sydney closed 
very strong at about 10% rise on the best wools. 

“In the West buying has become more general and prices are ~ ee 
very firmly fixed as a result of the Jericho sale at a clean basis of $1 40 to 
$1 45, landed Boston, for fine and medium wools. 

‘The mohair market is slow but strong, and more inquiry is reported 

uring the last week or so for mohair noils. 


COTTON 


Friday Night, April 20 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,681 bales, against 34,990 bales last week and 63,854 bales 
the previous week, making the total receipts since the 1st of 
August 1922, 5,330,211 bales, against 4,972,753 bales for the 
same period of 1921-22, showing an increase since Aug. 1 
1922 of 357,458 bales. 
































| 

| Sat. | Mon Tues. | Wed. | Thurs. Fri. | Total. 
Galveston __--.-- | 638, 1,333) 1,521) 401; 1,568 637; 6,098 
Houston_------- Poe ali |: ORE eamand | eeecns| mewenn| ------ | 9,832 
New Orleans- ---_| 456; 1,883) 1,216). 2,019) 1,149 706; 7,429 
Pes FF ww anal habe Ab. osneda | encnee 195 4 2 
RS Ss See ey PS es wee 5) F 
Savannah __-_-_- . 264 | 604! 2,301) 611 391 127; 5,298 
PE dgccdadl p-ttbel bdcccel nannan rene eee 150) 150 
Charleston_- - - - - ee 8 (eee 168 183 328 183) 1,004 
Wilmington ---- | 4)  -ogtiatiiid | 19 Re | 79 
EE 64! 423 90, 14 224 345, 1,160 
RN REP ce bn onion RES Biprn et 119 
li gle i 231) Gall sceceacl Lae We cea | 2,275 
Ds «0% aul © amackia RS PRES ee me UE 1,032) 1,032 
Totals this week_| 2,799 14,844) 5,296) 4,603: 3,950! 3,189) 34,681 








The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 





din 





























1 down around 28 to 29 cents. 








1922-23. 1921-22. Stock. 
Receipts to 
April 20. This \|SinceAug| This |Since Aug 
Week. | 11922. | Week. | 11921. | 1923. 1922. 
Galveston - -- ---- 6,098 2,232,896) 28,080 2,173,515) 113,178) 255,947 
y £0 a Pees | 69,692; 1,228 24, 61: 7,8 
Houston -_ -- _ __-- 9,832, 700,775 13,586) , . sseocd -eenade 
Port Arthur, &c..} ....-- AS tial oll ilihiieeidiews > 0 eee 
ne Aaa pg analy 7,429) 1,266,603 22,608, ad Sit 134,014! 256,983 
DDL ctktihdodh swatsidinnl °‘dthdiiaae iia SE: .jnideliciaealt , Sonu 
ESS 200' 81,548) 4,819 122,118 2,423 6,587 
nin. dial anmidbiends 8,82 975. Dt:  Gimbiihilll erdeiiiice 
Jacksonville 5) 9,149) ---.-- | 3,178 6,579) 1,757 
ee 5,298, 390,205, 12,811; 605,461 40,683; 117,613 
Brunswick_ -- - - -- 150; 27,912 1, 24, 152, 78 
Charleston -..-.- 1,004, 106,355 6,929) 95,558) 39,134) 73,742 
i... cdl weacaht aasnil | secentaaah<;,-qEn;;,-aiieeee --ahelanal 
Wilmington - - - -- 79| 88,617 9 6,848 10,747; 25,372 
ES 1,160; 259,559, 5,371; 298,723) 67,577 24 
N port News, &c_} -.---- Begpr setae grameeninnts nl * aihiicweel ~ tibed 
f ae 119, 5,997; 1,520;' 21,019) 57,075; 82,753 
ee 2,275, 60,875 232; 37,055 11,808 623 
Baltimore - __---- 1,032 16,337 839; 52,291 2,567 2,743 
Philadelphia - - _ ~~ | oillatie 87 150 29,143 4,603! 6,606 
PPS | 34,681'5,330,2111101,99914,972,753! 491,152 966,581 











in order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





! 




















Receipts at— 1923. | 1922. | 1921. | 1920. | 1919. | 1918. 

Galveston... 66,098 28,080, 49,529| 24,048 33,814 11,151 
Houston, &c_ 66.832 1.228) 107640! 1,503 9 4/287 
New Orleans 1:429| 22'608 17.465) 24:927\ 25,868 15.738 
Mobile... __- 200 '819| 1.312} 1,288, ~ 4/48 12 
Savannah.--- 5,298 12,811| 10,886) 15.816 12/469 20,859 
Brunswick -_- 150 Se .:: ital 1,000 2,500 1,000 
Charleston--- 1,004, 6,929, 1,682! 25.458 2/967: 15610 
Wilmington _- 79 951| 1.140) 160, 247 887 
Norfolk. -__ 1,160, 5,371; 5,166, 3,508 5,023 3,663 
N’port N.,&c. -.-..- BP ay | | >a 28 173 
All others... 3,431] 17,302) —1,916| "3,816 593 ~—«- 8,688 
Total tais wk-| 34.681! 101,999) 443,803 103,524 90,323 62,068 





Since Aug. 1__ 5,330,211/4,972,753 5,106,973 6,242,717 4,371,691 5,157,182 


The exports for the week ending this evening reach a tota! 
of 64,448 bales, of which 2,25U were to Great Britain, 
14,571 to France and 47,627 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 

! 








Week ending April 20 1923. | From Aug. 11922 to Aprti 20 1923. 
Exported to— 




















| Ezported to— 
Erports | 
from— | Great | Great | 
Britain. France. Other. | Total. | Britain. | France. | Other. | Total. 

Galveston _ -| 756| 7,896 14,517) 23, 169) 414,799 290,779 1,046,648 1,752,226 
Houston._.; ----!| 3,675 6,157, 9,832) 234,633 144,239 319,128, 698,000 
Texas City_| ce eee, ee ee | 765, 3,765 
New Orleans 1,055 2,715 8,305 12,075 189,349 67,389 436,004 692,742 
Mobile_ ___- es Ree. Ree oe 23 ,675, 4,745, 28,759 57,179 
Jacksonvilig, ...-) -.--| ----] onee Pec 300, 375 
ES RES GE SS ee EE, Fda 860) 8,820 
Savannah __| 10 fa Mate 14 114 127,588) 4,410 96,799 228,797 
Brunswick -) uaial casel aaial ein a i EE 6,650) 27,90 
Charleston - 186 ----| 3,228 3,414 30,356 1,094 18,718 50,168 
Wilmington; ----| ----j 15,000) 15,000; 11,600 -....-. | 70,800, 82,400 
Sle EI ooo «eal ‘ensat aa 923, 32,530) 127,007 
New York__, 153! 285 300) 738, 52,890, 41,450 131,807 226,147 
Boston. ___- . [ee enon eet Bee oe Da §6<sduee 89 7,041 
Baltimore..} -.-.-! — eS ae Fr i 167) 1,646 
Philadelphia _._.| ____. (eee eee | 109) 610 719 
Sa OO 8 sséek” ode aa “eee 12,014, 1,977) 3,925 17,916 
GS RS See ee eer eee | 200 68,337 68,537 
Seattle. ____ arts eee oe  , ee sane | 8,882) 8,882 

Total __-_-' 2,250 14,571) 47 627 64,448 1 224,372 557 ,315.2,278,587 4,060,274 





Total '21-'22) 52,253 28,372; 50,199,130,82411,246,518, 578,5442,775,892 4,600,954 
Total’20-'21 5,389' 1,158! 43,881! 50,4281,310,909| 439,4102,212,4313,962,750 


NOTE—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Domin.on comes overland and it is impossble to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug.1 to Mar. 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 150,481 bales. In the corresponding 
period of the preceding season the exports were about 136,240 bales. 








‘ significant. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























| On Shipboard, Not Cleared for— 
| Great | Ger- | Other | Coast- ri 
April 20 ai— |Britain.| France.) many. Cont’nt. | wise. | Total Stock. 
Galveston. _--- - 500} 2,000 2,000! 7,536) 3,000) 15,036] 98,142 
New Orleans- -| 860} 1,580, 2,745, 6,460, 3,692) 15,337; 118,677 
Savannah ~-——<— «= ee ee | ’ 00 ~—<—<—<—= ,000 ,00 6 
SR «cal canada canes | «sadwel éebecd | Sesteal semen 39,134 
DAdsscal isdwa dh ehmahba | anhweel enuhais | eccscal anodes 42% 
Norfolk_ - - - ~~ - Pes Ree’.  paliaael denne | aecanel Keouee 67,577 
Other ports *_.. 5,200 500 3,500 300) .....-- 9,500; 84,643 
| | 
Total 1923_--| 6,560) 4,080) 10,245) 14,296, 7,692) 42,873) 448,279 
Total 1922__| 47,287! 26,707, 13,979) 38,313) 9,865)136,851 9,7 
Total 1921_-| 31,250] 9,491) 17,654! 37,839 3,983/100,217)1,364,952 
* Estimated. 


Speculation in cotton for future delivery has been active at 
lower prices, although from time to time there have been 
sharp rallies. On Thursday prices broke 70 to 82 points, the 
latter on July, with May down about 80 points, largely ow- 
ing to warmer weather and the action of the U. S. Govern- 
ment in applying for a permanent injunction in the Federal 
District Court here against the New York Coffee & Sugar 
Exchange with a view of putting a stop to its trading in su- 
gar futures on the ground that they were “solely for illegiti- 
mate gambling or speculative profits.”” When sugar futures 
dropped 380 to 75 points at the opening that day and sugar 
stocks about 2%, the cotton market took the alarm. It was 
reasoned that this action against the Sugar Exchange and 
the fact that some days previous the Supreme Court of. the 
United States had affirmed the constitutionality of the 
Grain Futures Act might have far-reaching consequences 
and possibly in some way involve the cotton exchanges of 
the country, though there is no hint of anything of the kind 
at the present time. Cotton, indeed, is in different case. In 
recent years it has been as high as 43 cents. And now it is 
Besides, the boll weevil is 
known to have cut down the yield for some years past and 
thus afforded a sound economic reason for the rise of 
prices. In addition, consumption is large. And much of the 
week the weather has been bad. It has been too wet and 
cold over vast tracts of the cotton belt. Indeed, pretty much 
the whole cotton country of the South has suffered from un- 
favorable conditions for field work, for planting or for cul- 
tivation where the cotton was up. And in parts of Texas 
and also, it appears, in Georgia, there has been a good deal 
of replanting. In Texas the progress has been slow on ac- 
count of continued cool wet weather. In Oklahoma heavy 
rains have interrupted field work. That was the case also 
in Louisiana, Mississippi, Alabama and Tennessee, not to 
mention parts of Georgia. But by Wednesday and Thursday 
the rains had fallen off very noticeably. In fact, Thursday 
reports showed no rain at all in Texas, Oklahoma and Arkan- 
sas. And the early map revealed more seasonable tempera- 
tures. Moreover, the forecast was for fair and warmer 
weather east of the Misssissippi River and warmer and only 
partly cloudy weather to the westward. Spot markets have 
been quiet for the most part, although on Tuesday there was 
a brief spurt when the total for the South somewhat ex- 
ceeded 14,000 bales. That was seven times as large as they 
had been on many previous days. Also, for a time, spot cot- 
ton was more active in Liverpool, with daily sales of 8,000 
to 10,000 bales. But on Thursday they dropped to 7,000. 
Manchester, Fall River and Worth Street have been dull; 
they furnished no stimulus to the raw cotton market. Fall 
River, after the dullest week on record last week, has re- 
mained sluggish. Worth Street has been cautious. And 
Manchester, although it has reported a somewhat larger 
inquiry for various goods, has added that the bids were in 
very many cases unworkable. It is true that it has been do- 
ing a fair business in fancy goods with the Far East. But 
taking it by and large, Manchester has been anything but 
encouraging. 

Exports from this side have continued small. Not that we 
have a great deal of cotton to spare, but daily reports of ex- 
ports of only 4,000 or 5,000 bales, as has been the case on 
many days during the week, certainly have no very cheering 
effect. Yet on one day, it is true, Wilmington cleared 15,000 
bales for Italy. The trouble is that trade on the Continent 
is still backward and in England, despite some improvement, 
anything but satisfactory. Unemployment there is still very 
large. In this country the question arises whether when 
goods made from high priced cotton come to be offered to 
the public it will balk or not. Some fear there may be a 
buyers’ strike at prices for goods on the basis of 30-cent cot- 
ton. That remains to be seen. But glancing at the specula- 
tive side of the market, there has certainly been very heavy 
Selling of late. That is to say, on Thursday uptown inter- 
ests sold, it is understood, some 40,000 to 50.000 bales of 
July. Wall Street and Chicago, as well as the South, were 
also heavy sellers. Southern wire houses flooded the mar- 
ket with selling orders, as soon as the news of the sugar in- 
junction became known. Everybody was nervous. The 
question arose, Who next? or What next? With spots dull, 


exports small, cotton goods neglected, the weather map bet- 
ter and Liverpool dropping, it was small wonder that New 
York fell some $3 50 to $4 a bale and over. 

On the other hand, the action of the May delivery may be 
Recently the May premium over July dropped 
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to 56 points. But latterly it has been mounting. On Mon- 
day last it was 64, by Wednesday it had got up to 94, and in 
spite of all the flurry on Thursday, May ended at 97 points 
over July. It is understood that there is a considerable 
short interest in May, partly, it appears, for trade account. 
There was a rumor last Saturday that shorts in May deliv- 
ery had made a private settlement. But it proved to be 
baseless. ‘The question arises just where the May option 
may go. Recently it was assumed when the heavy liquida- 
tion was on that a selling of May would be steady and large 
until April 25, the first notice day. But after a time liquida- 
tion died down. And now with notices close at hand it 
seems that big interests want May cotton so much that the 
premium over July has got back to nearly the 100 points 
which ruled for a considerable period earlier in the season. 
And the crop is not getting an early start. It may catch up. 
That is very possible. But a wet May would be a decided 
draw back. 

The March consumption in this country was 625,000 bales. 
The world is using up American cotton, it is estimated, at 
the rate of about 1,000,000 bales a month. At times there 
has been considerable said about the fact that the mills have 
on hand a supply of 2,035,000 bales, or some 475,000 bales 
more than a year ago. This will keep them going for a cer- 
tain length of time undoubtedly. But there are those who 
believe that many mills have yet to buy a good deal of cot- 
ton to tide over until the new crop becomes available in 
quantity some four months from now. The March consump- 
tion was the largest on record. In regard to the sugar in- 
junction, it is worth recalling that the U. S. Government has 
never taken action against the New York Cotton Exchange 
or any other recognized cotton exchange in this country. 
Acts against cotton exchanges in this country have been in- 
troduced from time to time in Congress, but they have al- 
ways died a natural death. The boll weevil explains the rise 
in cotton prices within the last year and the failure of the 
crop for two years in succession. Latterly trade interests have 
been calling cotton on a considerable scale. To-day prices 
fell 45 to 104 points, the latter on May, the aftermath of 
Thursday’s break on the action of the Government against 
the Sugar Exchange. An early advance was lost, despite 
rains in Texas, a better tone later in Liverpool and bullish 
weekly statistics. Spot cotton closed at 27.60c. for middling, 
showing a decline for the week of 175 points. 


The following averages of the differences between grades, 
as figured from the April 19 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on April 26, 1923. 





I ii te 9i on! *Middling “yellow” tinged_____- .93 of! 
Strict good middling........_.- 63 on} *Strict low mid. “yellow” tinged_1.38 off 
I 47 on| *Low middling “yellow” tinged__ 1.88 off 
ee a aS -26 00 | Good middling “yellow” stained. .66 off 
Strict low middling_........__. -27 off | *Strict mid. “yellow” stained._._1.24 off 
IRS 66 off | *Middling ‘“‘yellow’’ stained ___. 1.71 off 
Strict good ordinary._......._- 1.16 off | *Goud middling “blue” stained.. .95 off 
i RT 1.70 off | *Strict middling ‘“‘biue”’ stained. _ 1.33 off 
*Strict good mid. “yellow” tinged .4u on| *Middling “blue” stained.______ 1.73 off 
Good middiing “yellow” tinged... eve i * These ten grades are not deliverable 
Strict middling ‘‘yellow”’ tinged__ .38 oif| upon future contracts. 


The official quotation for.middling upland cotton in the 
New York market each day for the past week has been: 
April 14 to April 20— at. Mon. Tues. Wed. Thurs. 
Middling uplands--_--..____-- 28.75 28.25 28.75 29.00 28.20 

NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


April 20 for each of the past 32 years have been as follows: 
SE oe ant 27 .60c. (1915 5 


Fri. 
27.60 





deteanicel 10.45c. | 1907 ____.11.20c.|1899 ____- 6.25c. 
eee 17 .95c.|1914 _._-_- 13.10c. | 1906 _--_-_- 11.75c. | 1898 .__.- 6.44c. 
PE wwe ae 12.15c. | 1913 __--- 12.15c.}1905 ___-- rf |) 7.3lc. 
BED scune 2.75€.|1912 _---- 11.95c. | 1904 ___-_- 14.15c.|1896 ___.- 7.94c. 
Sapa 28.60c./1911 __--- 14.95c.|1903 -.---10.35c..| 1895 __.-- 7.00c. 
1918 _-.-- 30.75¢c.}1910 ____.15.15c.| 1902 _ _- 9.44c.|1894 _._.. 7.56c. 
19.85c. | 1909 __-_- 10.85c.|1901 __--- * Saas 7.94c. 
ESE 10.45c. |} 1908 __.-- 9.90c. | 1900 __-_-- 9.Sic.| 18902 ...-.- 7.25c. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

































































! 
Saiurday,| Monday ,| Tuesday ,| Wed'day, Thursd’y, Friday, | 
April 14.\|Aprii 16.\| April 17.\April 18.| April 19.| April 20.| Week. 
| 
April— 
Range. .--_- celia) sei ee) ee a a 
i Closing - ...|28.43 —j/27.93 —|/28.45 —/28.70 —j27.90 —i27.30 —'— — — 
ay— 
Range--_--_- 28.55-S15 27.75-/38' 28 .13-.56|28.43-.84/ 28 .00-.62'27 .96-129 27 .75-/38 
F Closing . - - - 28 .55-.60 28.02-.03)| 28 .53-.56|28.79-.81/28.00-.03,27.38-.42;,— — — 
une— 
Range.....j— — —|— — |... .. .— a  «ualanes came cuietes nent quia au oom 
—* 28.15 —|27.70 —i28.15 —/28.32 —i27.50 —/26.95 —|— — —. 
j— 
Range Saal 27.75-145 27.05-.65) 27 .38-.80/27 .63-.97/ 27 .03-.66)|26.18-¢38/26.18-145 
ina 27 .75-.88 27 .36-.39)|27 .77-.80)|27 .85-.88|27.03-.10/26.51-.55|— — — 
8 —_- 
Range... 27 .00-.22 26 .00-.42'26.33 —|26.45-.63|/— — —/25.37-.90/25.37-«22 
Closing - -..|26.60 — (26.30 —|26.65 —|26.70 —|25.95 —\25.60 —i|— — — 
Sepiember— 
te che — — —)|25.00-.27|25.45 —\|— — —/24.98-100'24.60 —/24.60-145 
Closing -...|25.55 —|25.20 —|25.65 —|25.70 —|24.85 —\24.60 —|— — — 
October— 
Range. ~~... 25.15-.52 24.50-107| 24 .68-200 |24.79-110| 24 .20-.75|23.75-161/23.75-t52 
Closing - - . .|25.15-.24 24.66-.73|24.95-.99/24 .89-.92/24 20-.26/23.96-i00|— — — 
November— 
ee ge SP cumiee qe exeiess que eulenp eum eueieas cum ceesiene ane coucious qo oxm 
Closing ....|24.90 —/24.43 —\24.71 —|24.66 —/i23.98 —/23.74 —|— — — 
December— 
Range-.-.-- 24.65-102 24 .03-.58/24.24-.50\24.37-.53)23.75-126| 23 28-114) 23 .28-102 
Closing ....|24.65 —/|24.20-.21|24.48-.50|24.42 —i23.75 —/23.51-.54;/— — — 
January— 
a 24.30-.71'23.75-123)| 23 .93-i16 | 24 .03-.25/23 .45-.98' 23 .16-.90/23.16-i71 
Closing - . . .|24.30- .43|23.85-.90|/24.16 —|24.13 —/23.45-.50/23.20-.25\— — — 
Febi uary— 
Range... -.- ——— oie ee oie ee ee ee ee ee 
Closing ....|24.20 —-|23.75 —j24.05 —/24.02 —/23.39 —/23.12 —|— — ~ 
March— 
Range. -... 24.25-.45 23.75-103/23 .90-.82|24.05-.07|23.45-.65|23.15 —i23.15-445 
Closing . ...'24.10 — 23.60 — 23.93 —'23.91 —!23.31 —!23.05 —i— — — 
f29c. [28e. t25e. t24c. ¢ 27c. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 20— 1923. 1922. 1921. 1920. 
Stock at Liverpoo]_______- bales. 749,000 870,000 970,000 1,132,000 
 f fe Ee aa Se ,000 a 
Stock at Manchester_________-_- 69.000 60,000 96,000 / 

Total Great Britain________-- 723,000 930,000 1,068,000 1,336,000 
Stock at Hamburg__________-_-- tiiksieal 46,000 a cmdns 
Stock at Bremen............... 97,000 283,000 165,000 --_-._-- 
Sees ee ee ew eun 105,000 139,000 7,000 348,000 
Stock at Rotterdam__________-_-~ 13,000 1,000 OTA 
Stock at Barcelona___________-_- 104,000 148,000 122,000 ,000 
ll gall A ae 16,000 22,000 2,000 191.000 
BeOte G6 ABOWEED . «ccc cccccaces DG «athens cabseiiie  } edetiesn 
Stock at Ghent.________- hh ee 10,000 16,000 ae | néabidea 

Total Continental stocks...... 317,000 665,000 6550,000 05,000 

Tota] European stocks___.__-- 1,049,000 1,595,000 1,618,000 1,941,000 
India cotton afloat for Europe... 184,000 58,000 47,000 106,000 
American cotton afloat for Europe 154,000 430,00C 231,372 422,160 
Egypt, Brazil, &c.,afloatforEur’e 87,000 75,000 68 ,000 66,000 
Stock in Alexandria, Egypt------ 239,000 301,000 243,900 123,000 
Stock in Bombay, India______--- 922,000 1,181,000 1,323,000 1,100,000 
 £ 2 a 491,152 966,581 1,465,169 1,224,542 
Stock in U. S. interior towns.__._ 631,756 1,043,089 1,609,714 1,169,597 
is aie CI. cutacccca. wane 18,384 8,780 7,791 








Total visible supply_________~- 3,748,908 5,668,054 6,614,035 6,160,090 
Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock_____._____- bales. 392,000 460,000 575,000 902,000 
Manchester stock.............. ,000 ,000 80,000 168,000 
Continental stock._..._..._._-- 305,000 538,000 62, 504 ,000 
American afloat for Europe--.---- 154,000 430,000 231,372 422,160 
, ies os a es sited nidedesn tal 491.152 966,581 1,465,169 1,224,542 
U. 8. interior stocks._...... -- 631,756 1,043,089 1,609,714 1,169,597 
Fe PS ee ee ae 18,3 »780 7,7 
TE IL, cn cndacenonoe 2,017,908 3,499,054 4,432,035 4,398,090 
East Indian, Brazil, &c.— 
eae 357,000 410,000 395,000 230,000 
a Se ams pase 2,000 10,000 
Manchester stock..........-..-- 25,000 17,000 16,000 26 ,000 
Continental stock.............- 12,000 127,000 88,000 101,000 
India afloat for Europe _-____---- 184,000 8,000 47,000 106,000 
Egypt, Brazil, &c., afloat___._-_- 87 ,000 75,000 68,000 16 ,000 
Stock in Alexandria, Egypt___--- 239,000 301,000 243,000 123,000 
Stock in Bombay, India_______-- 22,000 1,181,000 1,323,000 1,100,000 
Total East India, &c_______~_- 1,731,000 2,169,000 2,182,000 1,762,000 
ED A benancetecotmen 2,017,908 3,499,054 4,432,035 4,398,090 
Total visible supply______---- 3,748,908 5,668.054 6,614,035 6,160,090 
Middling uplands, ee. ---- 15.18d. 10.11d. 7.24d. 26.18d. 
Middling uplands, New York__.. 27.60c. 18.05c. 12.10c. 41.75c. 
Egypt, good sakel, Liverpool___. 18.55d. 20.25d. 19.25d. 87.00d. 
Peruvian, rough good, Liverpool. 18.75d. 12.75d. 12.00d. 50.00d. 
Broach fine, Liverpool__-_____--- 12.25d. 9.65d. 7.20d. 22.35d. 
Tinnevelly, good, Liverpool _- --- 13.40d. 10.55d. 7.70d. 2.60d. 


Continental imports for past week have been 35,000 bales. 

The above figures for 1923 show a decrease from last week 
of 155,638 bales, a loss of 1,919,146 from 1922, a decline 
of 2,865,127 bales from 1921 and a degrease of 2,411,182 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 









































Movement to April 20 1923. Movement to April 21 1922. 
Towns § Receipts. Ship- | Stocks. Receipts. Ship- Stocks 
—-- ments | April menis. Apri 
Week. Season. Week. 20. Week. j Season. | Week. 21. 

Ala., Birming’m 179 40,011 180 5,071 j 29,289; 1,452 8,210 
Eufaula --_--- 50 8,287 100 =3,550 5,843 conel: Baa 
Montgomery . 123. 58,572 489, 7,429 45,871; 2,196 21,846 
Selma. _.--- 17, 54,128 44. 2,19 39,124 1.078 9.201 
Ark., Helena_. 25 34,361 167, 10,998 30,684 317 12,390 
Little Rock_- 183 168,909 2,311, 27,455 169,326); 4,581 52,827 
Pine Bluff__- 588 127,661 2,395 36,334 119,174) 1.675 51,782 
Ga., Albany --- ae 6,251 eeael tonne 6 ,002' 151| 2,956 
Athens_____- 273 44,189 490 19,422 88,064) 3,200 32,617 
Atlanta. ---_- 1,474 267,513 3,229 56,618 209,910' 3,600 36,576 
Augusta_--.-_- 2.356 278,117 6,347 33,456 314 738, 6,605,109,791 
Columbus... 1,325 119,617 1,734 8,727 49,925) 972 14,381 
Macon... -.-- 14 ,904 119 12,421 33,748) 890 12,418 
Rome-._-__.-- 262 42,731 450 4,997 29,635 aenel ae 
La., Shreveport es ple 72,400 ian i 59,313' 1,100 35,200 
Miss.,Columbus 3 24,676 63 2,308 19,481 291, 3,515 
Clarksdale... 1,209' 128,272 1,622 33,290 129,812' 2,935 36,444 
Greenwood - _, 28 106,129 590) 29,455 88, 1,289 29,330 
Meridian....| 144 33,967| 301) 4,727] 31,526, 1,191 10,949 
Sewn. ts ot Se sacnt Ge 31,018 783 10,818 

Vicksburg - - - os aaieeed 23,009 29, 5,698 26.076 509 «8, 
Yazoo City _-. 28,102 1,416) 11,743 30,089 843 11,954 
’ Mo., St. Louis. 6,755 645,722 6,430 15,594 724,206; 6,030 26,858 
N.C.,Gre’nsboro 1,082 103,467 1,381 28,562 819; 1,590 465 
Raleigh - .-.-_- an 11,050 aaitl 257 9,670 250 324 
Okla., Altus-_- 16 102,723 131 4,603 81,912, 1,280 8,450 
Chickasha - -- 4 £81,257 17, 2,181 57, 7, 488 6,435 
Oklahoma - -- 22 78,078 551 += 5,391 59,441) 1,740 14,251 
S.C.,Greenville 1,417 160,759 3,501 51 ,687 139,182 3,000 28,966 
Greenwood... = __-- 6.300, ..--| Foun 7 ere ,824 
Tenn.,Memphis 6,4601,042,370 9,205 79,278 805,996, 19,448 158,511 
Nashville- - - - sae 287 — 88 328: 664 
Texas, Abilene- 2 45,761 en 968 81,005; 705 664 
Brenham___. ial 18,303 aexct oe 2.841'; ...-' 3,667 
AUSIR. ..«<- Pa B 35,411 10 821 27 056: eg thn 316 
RESETS. 47 82,985 489 5,013 160,977. 3,178 27,034 
Honey Grove ..--| ------ Be = 110 19,700: ____ 11,403 
Houston._._.. 3,5192,632,765 18,202 96,007 ,358,793 44,778 186,615 
Ss oa née ae a 29 920 50,389; 679 4,729 
San Antonio- sponge 41,143 195 152 48,027) 1.181 1,448 
Fort Worth_ - Er Fee 3,870) 61,219) 1,197, 9,177 














Total, 41 towns 27,6036,978,624, 62,217631,756! 67,798%,350,085|121,226 1043089 





The above total shows that the interior stocks have de- 
creased during the week 34,614 bales and are to-night 411,333. 
bales less than at the same time last year. The receipts at 
all towns have been 40,195 bales less than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



































——1922-23 1921-22 
April 20— Since Since 
Ship ped— Week. Aug. 1. Week. Aug. 1. 
Cg a cm dkien 6.430 644,920 6,030 706,102 
I a le ,20 217,028 3,440 315,692 
alee onal 7,393 135 ,858 
, 0 gf EES EEE RTS 2 473 52,487 1,457 : 
OS ea 4,112 141,891 4,582 202,575 
Via other routes, &c_.___...__. 9,562 362,243 6,922 333,217 
Total gross overland.______-_.- 21,777 1,425,962 22,566 1,633,566 
Deduct Shi nts— 
Overland to N. Y., Boston, &c__. 3,426 88,500 2.741 144.488 
Between interior towns_____.---- 54 21,729 601 22,282 
Inland, &c., from South_______-- 4,302 427,567 6,729 322,865 
Total to be deducted________-- 8,271 537,796 10,071 489.635 
Leaving total net overland *_____-_- 13,506 888,166 12,495 1,143,931 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 13,506 bales, against 12,495 bales for the week last 
ear, and that for the season to date the aggregate net over- 























and exhibits a decrease from a year ago of 255,765 bales. 
1922-23 1921-22 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 20____- 34,681 5,330,211 101,999 4,972,753 
Net overland to April 20_____-_-_~- , 888,16 12,495 1,143,931 
Southern consumption to April 20a 94,000 3,069,000 72,000 2,621,000 

, - i SeReiEESE mega: 142,187 9,287,377 186,494 8,737,684 
Interior stocks in excess_________ *34,614 264,472 *53.428 *74,159 

Came into sight during week__.107,573 -______-_- 8 re ee 

Total in sight April 20........ ...... 9,551,849 -.--.«. 8,663,525 
Nor. spinners’ takings to April 20. 35,299 2,041,270 19,567 1,151,003 

* Decrease during week. a These figure are consumption; takings not 
available. ; 

Movement into sight in previous years: 

Week— Bales. Since Aug. i— Bales. 
ts sn cdg ameoe 173,704 | 1920-21—-April 22... __-- 8 968,929 
ON Eee 188,510 | 1919-20—Aprii 24.------ 10,567 ,487 
BE Bc wocccesecacs 166,267 | 1918-19—April 25_-_-.---- 9,330,034 


QUOTATIONS FOR MIDDLINC COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 

















markets for each day of the week: ‘ 
| Closing Quotations for Middling Cotton on— 
Week ending ~ 
April 20. Saturday. Monday. Tuesday. Wed’ day.|Thursd'y., Friday. 
Galveston_----- 28.50 27 .95 28 .50 28.75 27 .95 27 35 
New Orleans_-_-_/28.63 28.00 28.00 28.38 28.13 27 .50 
eee 8.50 25 .50 28.50 28.25 28.00 27.50 
Savannah ______/28.05 7.53 28.00 28 .39 27 .50 27 .5u 
REDE NS 28.13 27.50 28.00 28 .25 27 .38 26.75 
Baltimore_ ----- — 28.75 28.00 28.50 28.50 28.25 
ugusta______- 28.13 27.75 28.19 28.19 27.41 27 .00 
Memphis-_--_--- 29.25 29.40 29.00 29.00 28.75 28.50 
Houston _.___-- 8.50 28 .0O0 28.50 28.75 8.00 27.50 
Little Rock_-_-_-~|/28.50 28.25 28 .25 28.25 28 00 27.5 
ESS 55 27 .0O 27 .55 27 .65 6.85 26.35 
Fort Worth. __-j_--- 27 .20 27.70 27 .85 27 .00 ‘sania 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday, | Monday, | Tuesday, |Wednesday,' Thursday, Friday, 

April 14. | April 16. | April 17. April 18. | April19. | Aprti 20. 
Aopril__...|27.70 bid 27.30 bid 27.76 bid!28.02 bid|27.18 bid |26 51 bid 
= 27 .80-27 .88 27 .42-27 .45 2780-27 .88/28.12 28.15 27.28-27 .30|26.61 —_—— 
tis on cihai 27 .64-27 .68 27 .17-27 .20 27 .60-27 .63|27 .77-27 .80| 26 .90-26 .95'26.30 26.34 
October __.'24.62-24.65 24.12-24.15 24.48-24.50/24.33-24.36/23 63-23 .68 23 .00-23.45 
December -_|24.22-24.25 23.74-23.75 24.07 ——'23.91 ———|23.20-23.27 22.99-23.00 
January _.|24.04 bid 23.57 bid 243.92 bid'23.77  bid/23.10 bid 22.82 bid 
March___.|23.79 bid,23.32 bid 23.67 bid|/23.52  bid/22.94 bid 22.59 _ bid 

Tone— ' 

EE td Quiet Steady Quiet Steady Steady | Dull 
Options_ _- Steady Steady Steady Steady Steady Steady 








MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 





Spot. | 





Futures | SALES. 
arket Market 
Closed. Closed. | Spot. Total. 


| Contr’t.; 
pre. 








~~ —-—<—-—-—— =— -————— <— ~—_——— =— = 


Saturday --- eg 60 pts. dec._|Weak.__..- .-.- 
Monday-.-_-.-_|Quiet, 5U pts. dec__ Steady 
Tuesday _.-_|Steady. 50 pts. adv. |Steady_____-_-_- 
Wednesday _|Steady, 25 pts. adv_ Barely steady -_| 
Thursday -- psa 80 pts. dec__|/\Weak_-_--. | 
uiet, 60 pts. dec. _|Steady 


Total_-__- | | 


' 
-———————-— = & = — — — — eo -—-———— oe — — — ee ee ~——— — — = | -————— = 





~—-—-—-—<— — = -———— — = -———— — « 


-——_———_—— li oe we ee wee ee lOO ee er ee 

















~—--—--—-— = 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
rainfall was heavy in most sections of the cotton belt. Tem- 
peratures have been about normal in all parts of the cotton 
belt except in central and western Texas, where they have 
been considerably below normal. 

Texas.—Progress and condition of early planted cotton 
rather poor on account of cool, wet weather. Cotton plant- 
ing has made fair progress in the north and west, but poor 
elsewhere. 

Mobile.—Cotton planting has made fair progress although 
the ground is too wet and the weather has been generally too 
¢o00o!. 














Rain. Rainfall. Thermometer 

Galveston, Texas__.._.___-_- 2days 0.72in. high 80 low 58 mean 69 
SEE Sixb dite hin eect es acidic dete lday 0.02in. high 72 low 48 mean 60 
ne EE 2days 0.49in. high 79 low 53 mean 66 
a a ER SRE a ae day 0.20in. high 88 low 62 mean 75 
Clarmias Cereets.. 2. cawne lday 0.20in. high 86 tow 58 mean 72 
EERIE TRIED y 0.04in. high 76 low 52 mean 64 
I 18 0 os a os os sp ran cp emidbih adcd ds dry high low 44 mean 64 
ARG i LS, ao ik 3 days 0.68in. high 77 low 46 mean 62 
eR ae 3 days 1.56in. high 76 lew 45 mean 61 
PEN Dbbvinnckdiivonneta | high 74 low mean 62 
I le Ti 2 days .54in. high 80 low 52 mean 66 
Nacogdoches... ............- 3 days 0.33in. high 80 lew 42 mean 61 
ci ge gh AG ea Reet es lday 0.20in. high 76 low 48 mean 62 
ON SSS ey ee eee dry high 81 low 47 mean 64 
ed 2days 0.24 in. low 56 mean 69 
PEE be uditis cd che deancwke 5 Gane: Cea Aevess  f Bae 
, | PERRIN TS er lday 1.12in. high 79 low 44 mean 61 
BOR, BIB as neice etiketn ti citnit lday 0.02in. high 77 low 45 mean 61 
MD ol ee es lday 0.55 in. h79 low 41 mean 60 
EE FRE ye Re a aT Fas eee 3days 0.45in. high 79 lew 39 mean 59 
Oklahoma City --..........-.- 3 days 0.93in. high 76 low 39 mean 58 
EE i a 2days 1.30in. high 75 lew 40 mean 58 
IM abv cielo naam uw duiia 2days 0.83 in. high low 42 mean 60 
Re: 3 days 0.77in. high 73 low 47 mean 60 
he I REE Sy * 2days 0O.80in. high 77 low 40 mean 59 
BEOEENER, BBies occusconcan 2days 2.76in. high 86 low 48 mean 67 
tS oe chs chisimciieabead 3days 2.6lin. high 81 low 42 mean 62 
a ep: 2g 2days 0.13 in. high 76 lew 51 mean 63 
es 2days 0.77in. high71 tew4l1 mean 56 
| SR AB es 2days 1.95in. high 78 low 40 mean 59 
I a ale o ching tps diel 2days 2.39in. high 81 lew 42 mean 62 
EE havc nkabomumewaied 3 days 2.87in. high 76 low 51 mean 64 
) SERS 2days 0.90in. high 79 low 46 mean 65 
el i Sa a, 8 3 days 1.63in. high 73 low 38 mean 56 
I. Wedccbucwane we 3 days 1.33in. high 77 low 43 mean 60 
ii tlea ain cinbia paths 3 days 1.65in. high 78 low 39 mean 58 
I, 2days 0.34in. high 85 low 43 mean 64 
PE, WG. occ bace sneak lday 0.06in. high 84 low 47 mean 64 
GS EEG a 3 days 1.25in. high 80 low 39 mean 60 
a i 2days 0.93in. high 83 low 44 mean 64 
(SRS Ea 3 days 0.92in. high 80 lew 42 mean 61 

Cn 1. Oe ccubohawaea 2days 1.15in. high 80 low 48 mean 
a aon eal 3 days 1.77in. high 77 lew 40 mean 58 
CE od. 0's cn antha abie alee Gare Gan «cccee _— i 8 8=— nme 
EEE RE IT 3 days 0.31 in. high lew 41 mean 61 
ip RR Odays 0.67in. high 74 low 87 mean 55 
a ia 3 days 0O.80in. high 80 lew44 mean 62 
i aia atten Ison tu i 3 days 2.13 in. igh lew 87 mean 59 
Dyersburg, Tenn__._._._._-- day 1.50in. high 74 lew 40 mean 57 
ES RTE SE 2days O.llin. high 70 lew 46 mean 58 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

April 20 1928. April 21 1922 
Feet. Feet. 


New Orleans. __..._-. Above zero of gauge- 17.5 22.1 
I lia sdb i siek an intel Above zero of gauge. 27.9 41.2 
il nie SAE Above zero of gauge 19.2 21.7 
|. ..)|0l!l,l ee Above zero of gauge 14.8 24.8 

MERRIE ARH Above zero of gauge- 44.7 54.3 





RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not inelude overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 





| 
Recetpts at Ports. | 






































an Stocks at Intertor Towns. pis from Plantations 
be 1923 | 1922 | 1921| 1923. | 1922. | 1921. | 1923) 1922) 1921 
Feb. 
2. _|138,320, 66,553/149,437)1,150,906 1,488,2841,738,118 65,667) 38.081/133,645 
9__| 87°381| $1 990,118. 1221 089,756 1,450,778 1,728,475 26,261| 44,484 108,479 
16_-| 83.079 82,273 83,292 1,017,565,1.418,643 1,723,223) 10, 50,128 78,040 
.23--| 83.586 76,269 84.623 = 499 9 — 98,849 
ar. 
2 _| 96,326) 86,817) 88,116 876,948 1,360,13411,716,020, 29,605 65.485 66,687 
9__| 83 369 84.833] 92.890, 835.175 1.047.828 .702.642) 41.596 44 416 79.515 
16__| 82,005123,593, 75,364 1,800,678 1,261,591 1,697,138 47,508, 65,467, 69,858 
23__) 68,641|102,691| 72,898 '775,517 1,230,152] 666,593, 43,543, 71,259, 42,352 
430 -| 2.63: 90,932) 92,968, 742,998 1,203,182 1.663,79 a 63.962 90/169 
pri. | 
6. | 63,854115,100103,288 690,625 1,145,068 1,646,686 11,481] 56,986 86,080 


13__| 34,990,114.106 95,437, 665 834 1,096,517 1,623,685) 10.199, 65,555) 72,536 
20__' 34,681,101,999) 99,803 631,756 1,043,089 1,609,714 67,000 48,571 85,832 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,453,747 bales; 
in 1922 were 4,801,470 bales, and in 1921 were 5,856,7 
bales. (2) That although the receipts at the outports the 
past week were 34,681 bales, the actual movement from 
plantations was 67,000 bales, stocks at interior towns having 
decreased 34,641 bales during the w’ek. Last year receipts 
from the plantations were 43,571 bales and for 1921 they 
were 89,852 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1922 23. | 1921-22. 
Week and Season. 
Week. Season | Week Season 
Visible supply April 13... ----- ct ff eee 8: 
Vena Ser BME. Renesecocot caneus i ce 6.111,250 
American in sight to April 20__-| 107,573) 9,551,849 133,066) 8,663,525 
Bombay receipts to April 19- --- , 828, | 77,000} 2,576,000 
Other India shipm'ts to April 19 8,000, 253,550; 11,000) 149,000 
Alexandria receipts to April 18- - 10,000; 1,270,800. 9,050 631,000 
Other supply to April 18_*b_ ~~~ 9,000, 290,000, 7,000 ,000 
Total supply - aiadindadeaeeaiainiate 4,125,119|17,954,649 5,951,087|18,420,775 
educt— 
Visible supply April 20_____ ~~ 3,748,908) 3,748,908 5,668,054) 5,668,054 
Total takings to April 20_a__-.-| 376,211|14,205,741| 283,033|12,752,721 
Of which American - --_-~----- 174,211) 9 191 145,983) 9,238,701 
Of which other .-.------- ...--' 202,000) 4,707,550 137,050) 3,514,020 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,069,000 bales in 1922-23 and 2,621,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,136,741 bales 1922-23 and 10,131,721 bales in 
1991-23, ve 6,429,191 bales and 6,617,700 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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| 1922-23. | 1921-22. | 1920-21. 
Apriti 20. | 
Receipts at— , Since | | Stnce | Since 
|_ Week. | Aug. 1. | Week. | Aug. 1. | West. Aug. 1. 
I SD Et | $6,000 2,828,000 77,000'2,576,000' 72,000'1,904,000 





For the Week. Since August 1. 











Great 




















Exzports. | Great | Contt- |Japané& Conti- | Japan & | 
|Britain | nent. |China.' Total. Britain. nent. | China. Total. 

Bombay— | | | | | 
1922-23_./ 3.000 18,000126,000147,000 99,000) 495,500:1,480,500'2,075,000 
NE PRE BANE | 58,000’ 58,000 26,000 344,000 .1,298,000)1,668,000 
1920-21__| 1,000 9,000} 4,000 14,000 19,000, 407,000) 605,000/1,031,000 

Other India— | | 
1922-23...) ...-- 000: | 8,000 58,000, 195,550,  .._.__| 253,550 
1921~-22..|_..__._ 1,000 10,000) 11,000 6,000, 125,000 18,000 149,000 
1980-61...) s..... 3,000 _.| 3,000, 20, 000 149,000 22.090) 191,000 
. | . Sa a wee a — 

Total all— | | | 
1922-23..| 3,000 26, 000 126,000 155 000 157,000, 691,0501,480,5002,328,550 
1921-22. _| __- 11000! 68.000 69.000 32.000. 469°000,1.316.000 1.317.000 
1920-21 1,000 12,000 4.000 17,000 39,000 556,000 627,0001,227,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9.000 bales. Exports from all India ports record a gain of 
86,000 bales during the week, and since Aug. 1 show an in- 
crease of 1,011,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


| ‘1 























Alerandria, Egypt, | 1922-23. || 1921-22. 1921-21. 
April 19. 1] | 
Receipts (cantars)— | | 
This week....__- ee | 50,000 || 70,000 95,000 
fase Aue. i.__._.....- | 6 346.771 4,846.447 || 3,700/211 
) | 
| Since | Since | Since 
Exports (bales) — Week. Aug. 1.|| Week.|Aug. 1.|| Week. ‘Aug. 1. 
To Liverpool___._------ 3,000 205. _..-1187,15 -oll 4, 750 87 622 
To Manchester, &¢ _. . -- 9, 00/150, $10) 2,500/114,128)| 5 1,005 
To Continent and India_| 3,000|263,285'| $00 170,943 | 2'000. 108° 209 
To America...-.------- 1,000|197,737|| ----|153,755| '700| 39,073 
Total exports..------- 16,000'817,453'| 3,300!575, = 12,450'303,909 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week — April 19 were 
50,000 cantars and the foreign shipments 16,000 bales 


AN SSTER MARKET.—Our Soport received by 
cable canal from Manchester states that the market in 


both cloths and yarns is steady. Demand for both home 
trade and foreign markets is poor. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1922-23. 1921-22. 

8% lbs. Shirt- ;Cot'n 84 lbs. Shirt- |\Cot'n 

32s Cop ings, Common | Mid. 323s Cop ings, Common | Mid. 

Twist. to Finest. Upl's T ‘ to Finest. Upl's 

Feb.j d. d. js. d. s. d. d. d. d. is. d. s.d. d. 

9 }22 @ 23 (170 @174 (15.74)16% @ 17%|150 @160 9.47 

16 121% @ 22%|170 @174 (|15.93)16% @ 18 {149 @159 /|10.01 

23 122 @ 22%117 0 G@G174 /|16.34/17 @ 184/150 @160 /|10.25 
Mar. 

2 122 @ 22%'16 7 G@G173 /|16.44/17 @ 18%/15 1%@16 1%! 9.98 

9 122% @ 23%/17 1 @176 /|16.60/\17 @ 184/15 1%@16 1%/10.57 

16 {23 @ 24 (171 @176 /|16.55/17 @ 18%/15 56%@16 3 /|10.75 

23 123% @ 24%117 1 @176 |16.08)17 @ 184/15 4%G@16 3 (|10.69 

29 123% @ 24%'117 1 G@176 (|1480/17% @ 18%/)15 4%G@16 3 /|10.69 
Apr. 

6 |23% @ 244% 170 @176 (|15.88)17% @ 18%)|15 44%@16 3 /|10.45 

13 |23% @ 2444 17 0 @174 ({15.9517% @ 18%/15 4%G@16 3 /|10.23 

20 (22% @ 23% 6117 0 @174 $%'$15.18'117% @ 18%)15 4%@16 0%!10.11 





| __egemma 

§ SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,448 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 

NEW YORK—To Liverpool—dApril 13—-Adriatic, 63...April 17— 
a oe i ae oc ao dinemeobewereensuewab 153 
To Bremen—dApril 13——-George Washington, RS ae ee 200 


To Havre—April 18—Roussillon, 285.-........---.---------.- 285 





To Barcelona—April 18—Angela. A ay REE ae rs Ee Pe ee 100 
NEW ORLEANS—To Venice—April 13——Ophis, 1,684._...._.._-- 1,684 
To Vera Cruz—April 13—Yucatan, 206_.._...-------------- 206 
To ene Aven RS Un 5b picid wenn wminieds 854 
To Manchester—<April “ee Bag | ReRGR GREER Tas 201 
To Bremen—aApril 14—West Ira, MP... b i cae Sach Mate COS 4,677 
To Havre—April 17—Elknorn, sc did a eile eke ead 2,665 
Te Duntivk—Asell 17-ireorn, 60............-.--..--. 9 50 
To em 17—Elkhorn, 889.._April 17—Lieut. Jean 
BD mahal a a ,338 
Copenha en—April 18—Gorm, 400.__......--.------------ 400 
GALVESTON oO Gene Se 3--Sanons, 3.566. ............. 5056 
Fe serge — Agee 13—Jacona, 1 ,700_-- April 17—West Che- ann 
IRR ot SRL SS TEES oS ill Se EE SER cs Saeed MR lle . 

To Gothen burg—April Dereneente,. » OES... ccnnnckocuens 1,955 
To Christiania—April 14—Delaware, ee eee 300 
To Japan—April 16—Seattle Maru, ER oN Nae See a 4,040 
4° Liverpool—April 14—Hegira, Sh MIRE ates oe seg 292 
To Manchester—April 14—Hegira, 464____________________- 464 
To Havre—April 14—Federal, 7,896___________-___________- 7,896 

To Antwerp—April 14—Federal, 200..__._......-----.-....- 2 

To ane ay ec ke Lge 3 
To Bremen—April 14—Tomaiva, 2,266_._.................. 2,266 
To Rotterdam—April 14—Tomalva, 100._...........-...... 100 
CHARLESTON—To Liverpool—April 13—Tulsa, as, athens siesta Madea 50 
To Mancnester—April 13+—Tu TS ER ET shall AA Aan bs 136 
‘To Bremen—April 18—Ma a beanies mee mien ,900 
™ To Hamburg—April 18— agmeric, SPS ata e Bes aE 328 
HOUSTON—To Havre—-Aceil 14—West Munham, 3,675_...._--_- 3,675 
—. Lo Antwerp—aApril 14—West Munham, 100____..._________-_ 100 

pe ft To coene ARES F 14—West Munnam, 300____-_____________. 3 
' To soll pril 14—Conness Peak, Es bn eh ee ee 5,407 
To mburg—April 14—Conness Peak, 350__.______________ 350 
PHILADELPH A—To Rotterdam—-A = 6—Burgerdijk, — eer 6 
PORT TOWNSEND—To Japan—aApril 11—Hawaii Maru, 100_._. 100 
SAVANNAH—To Bremen—April 16—Magmeric, 14_____________ 14 


r« To Liv l—April 18—Philadelpnia, 100_.___.__-_________ 
WILMINGTON—To Genoa—dApril 1 —Ansaldo, VII, 15,000..... 15,000 





COTTON#FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, ‘quotations being in cents per pound: 


High Stand-| High Stand-'| High Stand 

Denstty. ard. | Denstiy. ard. Density. ard. 
Liverpool...20c. 32c. Stockholm...50c. 65c. | Bombay....50c. 65c. 
Manchester..20c. 32c. {| Trieste.....-. 50c. 65c. Viadivostok_____ 
Antwerp....22c. 35%c. Fiume___...50¢. 65c. |(Gothenburg_50c. 65c. 
Ghent......- , FRAO. cect 50c. 652. | Bremen _.... 20c. 30c. 
eta wsdan 22 we. 37 Ye. Oporto... -- 75c. 90c. |Hamburg...20¢. 30c. 
Rotterdam . _22\%c. 37%c. Barcelona...40c. 55c. | Piraeus--.--- 60c. 75c. 
Genoa....-.. 30¢ 35c. |} Japan....-.. 50c 65c. ‘eae ooaweees - Fae. 


Christiania. .37%c. 60c. |Shanghail....50c. 65c. 


LIVERPOOL.—By cable from Liverpodl we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
_ 30. —_ 6. April 13. Am os 


Sales of tine week... ....<-cccce 17,000 4,000 37,000 , 

Of which American___....---~ 10,000 19,000 16,000 23 ,000 
pi RI SS 3,000 4,000 13,000 ,000 
ta, 5. ee 33.000 44,000 45, 52,000 
i 808,000 802,000 781,000 749,000 

Of which American... --- 449,000 437,000 417,000 392,000 
, FAIR ee 37,00 45,000 43 ,000 ,000 

Of which American___..._--- 11,000 ,000 18,000 ,000 
Amoums aft0Gs...«ccccccccccces 142,000 114,000 94,000 91,000 

Of which American____....-- 44,000 32,000 14,000 12,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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} j 
Spot. Saturday. | Monday. | Tuesday. |Wednesday. Thursday.| Friday. 
Market, /[ A fair | 
12:15 { business Good | Moderate Quiet. 
> eee demand. doing. demand. | demand. 
Mid.Up!'ds 15.36 15.37 15.55 | 15.47 15.18 
Sales ....- 10,000 10,000 10,000 | 7,000 5,000 
Futures. \HOLIDAY| Steady (Quiet unch.|Q’t but st’'y Quietunch.! Steady 
Market 35 to 4lpts.'to 8 points|8 to 17 pts. to 5 points 13 to 19pts. 
opened | decline. advance. | advance. decline. | decline. 
Market, | Easy Steady j|Closed q’et Barely st’y, Steady 
4 46 to 56pts./10 pts. adv.|/4 to 10 pts. 7 to 21 pts. 1 to 6 pts. 
P.M. | decline. ito2pts.dec.} advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 
Sat. Mon. Tues, Wed. Thurs. Fri 
ee 14 
12% 12% 1234; 4:00] 1234; 4:00 1234) 4:00 i 00) 12 | 4:00 
aout 20. ip. mp. m./D.M.p.m.|p. M.D. m.\p. m./p. m.\D. m.|p. m.|\pD. m.p. m. 
l¢.la.1a4.| 4. a. | a. @.|¢.|¢4.|¢4.|4.|4a. 
ee (14.86/14.74/14.82)14.84)15.00 14.93)14.92)14.76,14.63:14.82 
BED qecccones \14. 86 14.73)14.80 14.82 14.98,14.91|14.90:14.74 14.61/14.80 
0 PE 14.67/14.52)14.58 14.5914. 7614. 69)14.69)14.52)14.35/14.53 
RI 14.66)14.51/14.57\14.5814.7514.68 14.67)14.50/14.34/14.52 
NN aS (14.37|14.25 14.30 14.31 14.48)14.41 14.41/14.23)14.07|14.26 
September ---. -| HOLI- (/14.03.13.92/13. 92 13.93,14.04)13 .99)13.94)13.78/13.6113.83 
Octener ...--- | DAY. 13.61/13.50/13.51/13.51,13.62/13.57|13.52|13.36/13.19)13.41 
November ---- ‘13.40/13 .30/13.31/13.31/13.42)13.37/13.32)13.16,12.98)13.23 
December. - - - -| (13.21/13.11)13.12:13.11)13.22)13.18)13.13)12.$7)12.79)13.01 
SOGEEED cnccee 13.12 13.01/13 .02 12.99|13.10/13.06|13 .02)12.86/12.68/12.92 
February ...-.- 13 .03)12.92)12. 93, 12.92/13.01/12.97|12.93)12.7812.59'12.84 
Ss cacncoen '12.95)12.83/12.84/12.85/12.93112.89)12.85)12. 70:12. ‘51l12. 76 
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BREADSTUFFS 
; Friday Night, April 20 1925. 

Flour has been quiet, with supplies libera!. The outpnt 
is well ahead of consumption. The inevitable result is that 
markets are well supplied, while at the same time the de- 
mand is slack. Wheat is up one day and down the next. 
Flour buyers hardly know what to expect. It is hard to sell 
flour. Stocks at New York are liberal. Nearby markets 
are also pretty well stocked. Mills seem disposed to sell. 
Under the circumstances the trend is taken to be towards 
lower prices. That is nothing surprising, especially as the 
export demand is far from being a sustaining factor. To 
make matters worse there is said to be quite a large stock of 
Canadian flour here which can be had for shipment at rela- 
tively lower prices than those prevailing for American flour 
of very Similar quality. It is true that there is a certain 
amount of export business daily, but it is small. At Minne- 
apolis there has been a fair demand. At times business 
there has been stopped by reactions in wheat. Mills there 
have averaged about 50% of capacity. At times dircctions 
have fallen off noticeably, but rye flour advanced 10 to 25 
cents last week, with offerings moderate and the demand 
good, and Durum flour last week was up 20 cents in sym- 
pathy with wheat. Wheat flour was unchanged to 10 cents 
higher. But the tone at Minneapolis was not aggressive and 
latterly it is understood trade has been anything but strik- 
ing. At Kansas City trade has been slow and prices for the 
most part unchanged. Taking the flour trade as a whole it 
has been in no very satisfactory shape in this country. Six 
leading railroads report 2,157 cars of flour at their terminals 
here, against 2,253 a week ago. Later export business in- 
creased with wheat up. It was estimated that sales had 
been made of about 35,000 barrels for shipment to Baltic 
ports, mostly to Danzig, and further sales to the Mediter- 
ranean, possibly 10,000 barrels, with some business with 
other foreign markets. The “Northwestern Miller” said: 
“Flour buyers appear to feel that the advance in wheat is 
soundly based on actual prospects for the 1923 crop, and that 
the present flour price is likely to continue if it does not ad- 
vance,” 

Wheat advanced 3 cents on May early in the week, on bad 
weather, covering and a fair export demand. But on the 
16th inst. it dropped, owing to the decision of the U. S. Su- 
preme Court upholding legislation regulating grain ex- 
changes as amenable to the Inter-State Commerce Acts and 
therefore subject to Federal supervision. It is fair to sup- 
pose that the law will hamper trading in futures or the 
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Chicago Board of Trade would not have fought it, and the 
price would not have fallen 2 to 3 cents on the 16th inst. 
It brings the grain exchanges under Government control. 
Also, the visible supply in the United States increased last 
week 98,000 bushels, against a decrease last year of 789,000. 
The total is now 45,476,000 bushels, against 32,884,000 a year 
ago. But on the 17th inst. prices advanced 2 cents on bad 
crop reports. Selling fell off. Traders thought iess of the 
Futures Act. Export sales in two days were 800,000 bushels, 
mostly Manitoba, but including a little Durum. The esti- 
mate of the wheat crop in Canada was cut down about 25,- 
000,000 bushels. Liverpool, too, was firmer. On the 17th 
inst. prices advanced on a better technical position after re- 
cent heavy liquidation and the Futures Act was less dreaded. 
And winter wheat cron reports were not good; quite the con- 
trary, especially from Nebraska and Ohio. The weather 
was warmer in the Northwest and also in Canada. More- 
over, the official estimate on the Argentine crop was in- 
creased 26,000,000 bushels. True, the Northwestern Grain 
Dealers’ Association reduced their estimate on the Canadian 
crop about 24,000,000 bushels. But export business was 
small, sales for the day being only about 200,000 bushels. 
Inquiries came from Italy for shipment covering a period of 
about four months and the Greek Government was expected 
to be in the market for about 750,000 bushels of Manitobas 
or American hard winters on April 24. On the 18th inst. it 
was much warmer all over the West and also in Canada, and 
May, after touching 1.26% in Chicago dropped to 1.25 at the 
close. The warmer temperatures will naturally hasten seed- 
ing at the Northwest. Cash markets were dull with flour 
trade poor. Exporters took only 300,000 bushels of Mani- 
toba. Some bad crop reports from the winter wheat belt 
were ignored. On the 19th inst. prices advanced with crop 
news unfavorable and export sales of 1,000,000 bushels, in- 
eluding 250,000 bushels of Durum and a moderate quantity 
of hard wheat at the Gulf. The Clement Curtis report in- 
dicating a decrease of 15.2% in acreage and an indicated 
crop of 547,000,000 bushels compared with the last Govern- 
ment report of 572,000,000, was a bullish factor. But the 
weather was warmer throughout the country and advices 
from the Northwest were more favorable to the progress of 
spring wheat seeding. Liverpool cabled: “The plague situ- 
ation in India is less serious, with mortality cases abating. 
Weather reports are improving and harvesting is again pro- 
ceeding. In Western Europe the weather is generally fa- 
vorable, and we are receiving only a few complaints of crop 
damage. In the Balkans the weather recently has been 
very wintry and farmers have been hindered in their field 
work. Several districts in South Africa are badly infested 
by locusts.” To-day prices declined 1% to 2'4¢., but for the 
week they end irregular, being %c. higher on May and ‘ce. 
lower on July. 


DAILY CLOSING PRICES = WHEAT IN NEW YORK. 
at 


, on. Tues. Wed. Thurs. Fri. 

No. 2 red___-_- io ne ee 147% 149% 148% 149% 147% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sal Mon. Tues. Wed <a Fri. 

124% 126 12634 126 124% 
121% 123% 123% 124% 122% 
121% 120% 122 119% 
at first with the weather 
The decision upholding 


May delivery in clevator 
July delivery in elevator 


cts_ 126 34 
September delivery in elevator - - - 122 af 120 

Indian corn advanced slightly 
cold, wheat up, and shorts covering. 
the Grain Futures Act by the U. 8S. Supreme Court had a de- 
pressing effect on the 16th inst., especially as cash demand 


was slow. Liquidation was general. 
200,000 bushels. But on the 17th inst. prices rallied with 
those for wheat. The American visible supply decreased 
last week 789,000, against 897.000 a year ago. It leaves the 
total only 26,574,000 bushels, against 41,749,000 last year at 
this time. On the 17th inst. 300,000 bushels sold for export 
to England and Germany and shorts covered freely. On the 
18th inst. warmer weather and a drop in wheat put prices 
down, especially for May, on which large deliveries were 
predicted. But there was quite a good export inquiry and 
the actual sales to Europe were estimated at 500,000 bush- 
els. <A total of 600,000 bushels in two days, it was thought, 
was not doing so badly. ‘To-day prices declined 1 to 1c. 
and are 1% to 1%c. lower than last Friday. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_103% 101 101% 100 100% 99% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. fon. Tues. Wed. Thurs. Frit. 

cts. 8034 79 80 79 79% 78% 

82144 81% 82% 81% 82 RO 1% 
825, 823% 8254 81% 82% 81% 
Oats early in the week advanced somewhat, but reacted 
on Monday with wheat, only to rally on Tuesday with that 
cereal. Oats are a mere echo of wheat and corn. The out- 
look for warmer and more seasonable weather had some 
effect, especially on the distant months. The American 
visible supply last week decreased 296,000 bushels, against 
1.673.000 in the same week last year. The total is now only 
22 926,000 bushels, against 61,933,000 a year ago. But if the 
visible supply is small the visible demand is generally quite 
as small. On the 17th inst. futures fell for a time with the 
weather better, but they rallied with those for wheat and 
cash oats were noticeably steady at all times. On the 18th 
inst. exporters took about 500,000 bushels of Canadian oats. 
The idea seemed to be that they will be shipped both from 
the Atlantic seaboard and from Montreal to English ports 
and that the prices were eased to help the deal through. To- 


Exporters took about 


May delivery in elevator 
July delivery in elevator 
September delivery in elevator- - - - 











day prices fell %to %c., and show a decline for the week 
of *% to Ke. : 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 57% 57% 


574% 57% 57% 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May delivery in elevator 


t. “ot: TN: vty Thurs. 45M 
July delivery in elevator 46 y ri 4384 46 7 46 
4 


45 

September delivery in elevator... 46 45 iB 445% 

Rye advanced and receded with other grain. Sales for 
export were reported early in the week of 450,000 bushels. 
The American visible supply decreased last week 18,000 
bushels, against 25,000 last year. The total is now 18,413,000 
bushels, against 8,675,000 last year. On the 17th inst. prices 
advanced. Of barley 50,000 bushels were taken by Germany 
on the 16th. The visible supply of barley in the United 
States decreased 3,000 bushels last week, against an increase 
in the same week last year of 13,000 bushels. The total is 
2,478,000 bushels, against 1,680,000 a year ago. On the 16th 
inst. cash rye fell % to %c. in Chicago, but it was firm at 
Minneapolis. On the 17th and 18th insts. exporters took in 
all 350,000 bushels, partly for Germany. Prices at one time 
on the 18th inst. were somewhat higher, but they reacted 
later with those for wheat. To-day prices declined 1c. and 
are %c. to 1%c. off for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
May delivery in elevator cts oy, ari . Vey 4 85 \% 
July delivery in elevator ; ; B 87 


4s 
R814 86 88 3% i 
September delivery in elevator____ 88 8754 88% 88% 8714 


The following are closing quotations: 
GRAIN 


Oats— 
$1 47 %4 
141% 


99% 
95 


FLOUR 
Spring patents... __-- $6 85@$7 25) Barley goods— 
inter straights, soft... 590@ 625; No.1, 1-0, 2-0 
Hard winter straights... 6 40@ 675 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears 0 5 Nos. 3-0 5 90 
Rye flour Nos. 4-0 and 5-0___. 6 00 
Corn goods, 100 Ibs.: Oats goods—carload: 
285@2 92% 


Yellow meal Spot delivery 
Corn flour | 


88 


Corn— 
No. 2 yellow 
No. 2 





215@ 2 25 
215@ 220 


For other tables usually given here, see page 1730. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 14, was as follows: 

GRAIN STOCKS. 
Corn, 
bush. 
1,930,000 


2,000 
440 ,000 
$14,000 
101,000 





Oats, 
bush. 
1,147,000 


Rye, 


Barley, 
bush. 


United States— bush. 


Philadelphia 

Baltimore 

Newport News 

CC 1,069,000 

Galveston 

324,000 
121,000 

32,000 

,391,000 
407 ,000 
899,000 
271,000 
284,000 
418,000 
510,000 

, 180,000 
138,000 
131,000 
944 000 


a rae 
; afloat 
Milwaukee 


5,258,000 
12,000 
158,000 
11,609,000 
982 ,000 


169,000 
9,718,000 
3,000 
3,281,000 
12,000 
139,000 


558 ,0O0O 
838,000 
8,929,000 
599,000 
738 ,G00 
148,000 
86,000 
1,633 ,000 


St. Joseph, Mo 
Minneapolis 
St. Louis 565,000 
4,747,000 
2,000 
Indianapolis 154,000 
ee. aseee 
Sioux City 


On Canal and River 


378.000 
56.000 
10,000 


~ —— 


Total April 14 1923___.45,476,000 26,574,000 22,926,000 18,413,000 
Total April 7 1923__...45,378,000 27,471,000 23,222,000 18,431,000 2,481,000 
Total April 15 1922__..33,129,000 43,146,000 61,933,000 8,675,000 1.680.000 
Note.—Bonded grain not included above: Oats, New York, 446,000 bushels; 
Boston, 63,000; Baltimore, 382,000; LBuffalo, 532,000; Duluth, 36,000; Toledo, 
48.000 Toledo afloat, 153,000; total, 1,660,000 bushels, against 146,000 bushels in 
1922. Barley, New York, 224,000 bushels; Buffalo, 689,000; Duluth, 72,000; total, 
985,000 bushels, against 53,000 bushels in 1922. Wheat, New York, 2,812,000 
bushels; Boston, 176,000; Philadeiphia, 940,000; Baltimore, 1,324,000; Buffalo, 
1,701,000; Duluth, 251,000; Toledo, 241,000; Toledo afloat, 834,000; Chicago, 
261,000; total, 8,540,000 bushels, against 2,215,000 bushels in 1922. 
Canadian— 
Montreal 956 ,000 
Ft. William & Pt. Arthur.35,682 ,000 
- il TE a Ea 163,000 
Other Canadian 2,824,000 


407 ,000 
381,000 


— 








2,478,000 


245,000 364,000 153,000 
5,158,000 
709,000 


a 


6,231,000 


245,000 
149,000 
986,000 


45,476,000 26,574,000 
39,625,000 245,000 


153,000 4,606,000 
5,716,000 154,000 4,413,000 
9,999,000 18,000 2,992,000 


22,926,000 18,413,000 2,478,000 
6,231,000 153,000 4,606,000 


Total April 14 1923__..85,101,000 26,819,000 29,157,000 18,566,000 7,084,000 
84,041,000 27,620,000 28,938,000 18,585,000 6,894,000 
Total April 15 1922_-...68,035,000 44,132,000 71,932,000 8,693,000 4,672,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending April 17, is 
as follows: 


The outstanding feature of the week ended April 17 was a continuation of 
unseasonably cool weather in Central and Northern States east of the Miss- 
issippi Valley thus making the fifth consecutive week with unfavorable 
temperature conditions in this area and resulting in further retardation of 
vegetative development. Temperatures were normal in the cotton belt, 
except in the extreme western portions where they were considerably below 
normal. From the Rocky Mountains westward somewhat more than 
normal warmth was received which made conditions generally favorable 
for mig 5 gry especially for live stock interests. 

Rainfall was heavy in much of the South, particularly in the northwest 
Gulf districts, and it was rather heavy in the immediate Ohio Valley, Ten- 
nessée and the middle Atlantic Coast area, with considerable snow and sleet 
in Maryland, Pennsylvania and some adjoining sections. Beneficial rains 
occurred in Oklahoma, eastern New Mexico and in the northern, western 
and Rio Grande Valley sections of Texas, but in other portions of Texa 


Total April 14 1923. ...39,625,000 
Total April 7 1923__..38,663,000 
Total April 15 1922... _34,906,000 
Summary— 
American 
Canadian 
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there was too much moisture. Rains were helpful also in Florida. 
drouth, however, continued in the central western Great Plains and more 
moisture was needed generally 

The week was mostly favorable for farm work from the Great Plains 
westward and was somewhat more favorable than the preceding week in 
the upper Mississippi Valley, but there was considerable delay in much of 
the south and east. 

Cotton.—Temperatures averaged nearly normal in the central, eastern 
and portions of the cotton beit, but were considerably below normal in 
central and western Texas, rainfall was frequent and heavy in most cotton 
growing districts, particularly in the central and west Gulf States and plant- 
ing made mostly slow progress. 

Progress and condition of early planted cotton was poor in Texas because 
of continued cool weather while heavy rain interrupted field work in Okla- 
homa where planting progressed slowly. 

Conditions were somewhat more favorable in Arkansas, where planting 
made very good progress except where it continued too coo] in the northern 
portion and it was too wet in localities. Conditions were generally unfavor 
able in Louisiana, Missippi, Alabama and Tennessee, where it was too wet 
for much field work. Some cotton was planted in extreme southwest 
Tennessee. 

Heavy rain delayed field work in central and northern Georgia, but was 
more favorable in the southern portion where much cotton was up, but 
growth was slow and stand mepeety unsatisfactory. The crop was up toa 
generally good stand in Florida and chopping out progressed there. The 
week was mostly favorable for field work in South Carolina and plant- 
ing was general, although growth was slow on account of cool nights. Some 
early planted cotton had come up in extreme southern North Carolina 
and planting was in progress in the southern coastal plains. 

Corn.—Corn planting made slow progress because of unfavorable weather 
conditions in most sections east of the Mississippi, although fairly good 
advance was made in this work in the South Atlantic Coast section includ- 
ing southern Georgia. Some corn was planted as far north as South Carolina. 
This work made better progress in the Central Great Plains area and in 
Arkansas and was well advanced in Texas, although the stand was poor 
and the crop late in part of the latter State. Planting was retarded by rains 
in Oklahoma, but germination of the early planted in the southern portion 
was satisfactory. Much ground was prepared for corn in Missouri, but 
scarsely any planting was done and considerable plowing of sod and uplands 
was accomplished in lowa. Generally unfavorable conditions of corn 
prevailed in the Central Gulf States. 

Small Grains.—Cco] weather for the season prevailed in the central and 
eastern portion of the winter wheat belt and rainfall was rather heavy in 
the immediate Ohio Valley section, but only light to moderate west of the 
Misssissippi except in Texas and Oklahoma. The growth of wheat was 
slow in the Ohio Valley States because of cool weather, but the crop was 
greening up slowly and showing improvement in some localities. here 
was little growth during the week in the upper Mississippi Valley, but 
some advance was shown in Missouri, where the general condition was re- 
ported fair. 

Wheat.—Moisture was still deficient in Nebraska and the conditions of 
the crop remained uncertain in that State. Wheat showed good growth 
in the eastern half of Kansas, but continued very poor in the western third, 
where much had not come up. Rainfall during the week was favorable for 
winter cereals in Oklahoma, Iowa and Texas, where a general improvement 
in condition was reported. The weather conditions were generally favor- 
able throughout the Rocky Mountain section and in Montana, but in the 
winter wheat crop was reported as uneven and spotted in the latter State. 
Grains made g growth in Pacific Coast States, while warmth and show- 
ers were beneficial in the plateau district of the West. They did fairly 
well in most of the Atlantic Coast area and the Southeast, although there 
was increase complaint of rust in Georgia. 

Conditions were most favorable for seeding spring wheat in South Dakota 
and the more Northwestern States. where temperatures were generally 
favorable and the soil mostly in satisfactory condition. It continued 
unfavorable, however, for field work in North Dakota and the Eastern 
States of the spring wheat belt. The ground remaired frozen in many 
portions of North Dakota, but there was some seeding done in the extreme 
eastern part, which was also the case in extreme south Minnesota. 

Oats .——Oats seeding made poor advance in most sections of the Mississippi 
River, but conditions in south Iowa improved where seeding of this crop 
made better progress. Conditions were favorable for seeding in Nebraska. 
Oats were reported as generally in poor condition in the south Great Plains, 
but as fair to good in Texas, while conditions were favorable in Arkansas, 
Little preparation had been made for planting rice in Arkansas because of 
continued unfavorable weather and : ing was much delayed in Louisiana 
and Texas. Rice seeding made splendid progress in California. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CROP ACREAGE ESTIMATE.—The Crop Reporting 


Board of the Department of Agriculture issued on April 20 
for the first time the following special report of the acreage 
farmers intend to plant cf the principal spring-sown crops 
in 1923, compared with the acreage of such crops grown in 
1922, also with the five-year‘average 1918-1922. This report 
is based largely on reports received the first 10 days in April 
from many thousands of crop reporters, giving actual acreage 
of crops grown on their own farms in 1922 and acres intended 
to be planted in 1923 on the same farms. 


The intended plantings this year as a percentage of last year’s planted for 
the various cotton States are as follows: Virginia, 150%: North Carolina, 
102%; South Carolina. 103%; Georgia, 101%; Florida, 130%: Alabama, 
113%; Mississippi, 110%; Louisiana, 110%; Tennessee, 119%; Texas, 114%; 
Arkansas, 111%; Missouri, 200%: Oklahoma, 120%: Arizona, 121°. 
<icnaper conditions since April 1 have been very unfavorable for cotton 
planting. 

Spring wheat intentions have been affected by late spring. Minnesota 
and South Dakota show 12% decrease compared with 1922: North Dakota. 
4%. he Far Western States show about the same; Montana reports 6% 
less and Washington 10% more. 

An increase in Nebraska is due to planting of spring wheat on some of the 
abandoned winter wheat acreage. In Minnesota, North and South Dakota 
there will apparently be a strong shift to flax. 

Corn .—Intended acreage of 2.6% for corn over 1922 is due to have 
increase in the Western portion of the corn belt and in the Far Western 
States. A part of the increase will replace winter-killed wheat, especially 
in Kansas and Nebraska. The East North Central States show an increase 
of 3%, the West North Central States 8%. Theincrease in the Far Western 
group, 20%; slight decreases are shown for most Southern States. 

Oats.—Intended ircrease in the United States of 2.6% in acreage of oats 
over 1922, results from increases of 6° in the East North Central States: 
270 in the West North Central; 7% in the South Atlantic; 13% in the Far 

; 1% in the North Atlantic; with a 7% decrease in the South 
Central division. 

Barley.—The United States show an intended increase of 5% in barley 
acreage compared with 1922; the East North Central States showing an 
increase of 10% and the West North Central States an increase of 8%. 
The Far Western States show a decrease of 1%, a tendency to increase in 
the Mountain States being offset by decreases in California. 

Flax.—The 1923 flax acreage in the United States will be almost double 
the 1922 acieage according to early intentions, Minnesota showing 190%, 
North Dakota 200% , South Dakota 225%, respectively, compared with last 
year’s period. The change in Montana and other States is moderate. 

Tobacco .—The intentioned acreage of 10% in tobacco over 1922 is the 
result of proposed material increases in |_practically all States. Kentucky 
and Tennessee show an increase of 14%: Virginia, 2%; North Carolina, 
6% ; South Carolina, 20%: New England, 17%; Ohio, 15%; Wisconsin, 
1 %: and Pennsylvania, 8%. 

e following table shows the percentage of acreage for the principal 
—— -sown crops in 1923 comnaes with the acreage of such crops in 1922; 
e five-year average for 1918-1922 and +s te 13: 





1918-22. 1909-13. 

Cotton of planted area_-.....--....-.-.:-- 112% 109% 108.7% 
poe wheat of harvested area_-_-_-..- ~~ 94. 83.8 96.5 
orn of harvested area___..--.--- 5 ap aitioaieeae 102.6 103.2 100.9 
Oats of harvested ares......-.....-..-...- 102.6 97.8 111.9 
Barley of harvested area_-..-.....-.-...--- 105.7 100.5 102.5 
Flax of harvested area.......-..-.--.-----189.0 162.7 99.3 
White potatoes of harvested area_.------ 90.9 99.6 107.0 
Sweet potatoes of harvested area. -------- 97.5 107.6 175.8 
Tobacco of harwested area...........-.- 110.0 108.9 155.1 


Severe 





THE DRY GOODS TRADE. 
Friday Night, April 20 1923. 

Textile markets continued to rule quiet during the past 
week, and prices in some divisions developed an easier un- 
dertone. this being particularly true in regard to cotton 
goods. The sharp downward tendency of raw cotton caused 
hesitation among buyers and prompted sellers to lower sell- 
ing prices on some unfinished lines of goods. There is very 
little likelihood, however, that finished goods prices will be 
disturbed to any great extent by the present decline, as price 
advances have not been as pronounced as those in gray 
cloths. Other factors responsible for the present quietness 
are the facts that mills are well covered with business for 
the next sixty days and therefore not willing to make fur- 
ther price concessions, and the amount of re-sale goods in 
the market continues smaller than usual. There are still 
inany staple finished cotton goods for fail use to be priced, 
but owing to the uncertainty concerning distribution at 
higher levels, agents are hesitating. They could name higher 
prices and secure a limited business, but they much prefer 
to wait°and see if there is any chance of a general recovery 
in retail demand within the next few weeks, when weather 
conditions become more normal. On the other hand, there 
appears to be increasing evidence of a more conservative at- 
titude spreading among buyers throughout the country, and 
there is less inclination to stock up at prevailing prices. Fur- 
thermore, a fact which is being pointed out now as having a 
great bearing on merchandising, is that three years ago, 
when mills were running at full capacity, there was an ad- 
mitted scarcity of production in many lines, while the large 
production that is now seen through the textile world is rap- 
idly filling up the gaps of scarcity in various lines, Export 
demand is dull and jobbers are making an effort to hold 
down their stocks, which throws the burden on the mills. 
If the mills continue to operate at present capacity when 
their current orders expire it will no doubt result in accu- 
mulations. This is a prospect which is clearly in the minds 
of conservative merchants during the present quiet period. 

DOMESTIC COTTON GOODS: Domestic cotton goods 
markets have been generally inactive during the past week, 
and prices in second hand trading have shown further soft- 
ening. The lower cotton markets for late months suggest 
lower cloth prices, and while a few mills are said to be open 
to accept contracts at concessions, they have not as yet found 
a level attractive enough for large operators to move, while 
jobbers are not pressed to buy more, and many can wait for 
another three or four weeks. Sheetings are reported as 
showing continued easing, and the absence of export de- 
mand is felt very much, particularly in cases where over- 
time operations are making small lots of spots available. 
Mills as a rule are more willing to sell ahead than they were, 
but in some instances agents will not consider the low offers 
any more than buyers will pay attention to them. There 
have been reports of second hand sales at material conces- 
sions from some of the local quotations, but in most cases 
they represented nothing more than exchange of weak hold- 
ings or the unloading of some small speculative lots. Slowly 
improving weather, however, is making for a more active 
distribution of percales and ginghams. Two weeks of good 
weather no doubt will change the situation for the better. 
During the latter part of the week the further instability 
of the cotton market made buyers more timid and until the 
staple shows improvement, traders do not look for much in- 
crease in activity. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 8%<c., and the 27-inch, 64x 60's, at T%Ke. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 1214c¢., and 
the 39-inch, 80 x 80's, at 14e. 

WOOLEN GOODS: Markets for woolens and worsteds, 
unlike the market for cotton goods, maintained a firm tone. 
Price advances are heard from time to time. Where the 
output of certain staples is not sufficient to meet the de- 
mand, prices are firmer, while some fancies have been 
bought up so quickly that needy buyers are willing to bid 
higher in the hope of bringing out more goods. Buyers in 
great numbers have been about the houses dealing in the 
better grades of dress goods, and while complaints are heard 
about the higher prices, the latter do not appear to deter 
them from making purchases wherever they can. One re- 
assuring feature of the woolen goods situation is the fact 
that the market was thoroughly deflated before the current 
boom commenced. There were no surplus goods lying about 
in the hands of distributers, and it now appears that it will 
take more or less time before production catches up with 
consumption. 

FOREIGN DRY GOODS: There has been no increase in 
activity in markets for linens during the past week, the 
market continuing quiet. There have been fewer out-of- 
town buyers in the market, and while men on the road con- 
tinue to book orders, they are smaller in size than recent 
commitments of retailers. An interesting feature in the 
market, however, is the absence of complaint among buyers 
concerning prices, which continue to be well maintained. 
Household linens appear to have suffered most in the de- 
cline of activity, but a new buying movement is expected to 
develop within a few weeks. In the absence of demand, bur- 
laps have been quiet with the tendency of prices downward. 
Easier advices from Calcutta and heavy arrivals have en- 
couraged buyers to hold off. Light weights are quoted at 
7.00 to 7.15¢e., and heavies at 8.15 to 8.25e. 
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State and City Department 


NEWS ITEMS. 


Chattanooga, Tenn.—Annerzation of East Chattanooga 
Voted—East Lake Defeats Annezation.—At an election held on 
April 10 the annexation of East Chattanooga to the City of 
Chattanooga was voted by 391 ‘for’ to 371 “against.’”’ On 
the same day the people of East Lake, by 506 to 318, voted 
against becoming part of Chattanooga. 

It is estimated that the joining of East Chattanooga to 
the city will increase the city’s assessed valuation by about 
$8,000,000 and the population by about 18,000. 


Dallas, Tex.—Trinity Heights Annezed to City.—The City 
Commission April 12 passed an ordinance providing for the 
annexation of Trinity Heights. 


New Hampshire.— Doubtful Taz Bills Passed by House.— 
In an effort to frame a new taxation system to replace the 
levies recently declared unconstitutional by the State Supreme 
Court (V. 116, p. 1682), the House of Representatives is 
giving consideration to proposed taxation measures. On 
April 17 that body passed four tax bills, the constitutionality 
of three of which is declared to be doubtful. The Boston 
‘“‘Transcript’’ in its issue of April 18 published the following 
Concord dispatch regarding the matter: 


The State House of Representatives yesterday passed three tax bills 
whose constitutionality is considered doubtful. One of these biils provides 
for a gasoline tax of one cent per gallon, though the Ways and Means Com- 
mittee of the House had previously reported that the Supreme Court of the 
State might consider such an Act unconstitutional. 

Two inheritance tax bills were also passed on which there is a question of 
constitutionality. The first provides for a flat rate direct inheritance tax 
of 2% with the same exceptions now existing in this State. A new grade was 
added consisting of collateral] heirs, ro sisters, nieces and nephews. 
It imposes on this class a fiat rate of 6%. Aijil other collateral heirs must 
pay 10% on their inheritance. 

(he second Act applies only to personal estates. The State will collect a 
tax of one-half of 1% on inheritances in excess of $50,000 and less than 
$100,000, of 1% from inheritances from $100,000 to $250,000, and of 3% 
on all in excess of the latter figure. 

The inheritance tax bills require the payment of the tax upon the decree 
of the judge of probate. The tax must be turned over to the State Treas- 
urer for the use of the State. 

A fourth Ca 4-7 reduced the tax on savings bank deposits from three- 
fourths of 1% to one-half of 1%. It does not change the distribution of 
the tax. 

New York City, N. Y.—Injunction Against Jubilee Bonds 
Sustained.—On April 13 the injunction granted by Justice 
Mullan of the Supreme Court to Wm. J. Schieffelin, of the 
Citizens Union, preventing the Mayor and Board of Estimate 
from appropriating special revenue bonds for New York 
City’s twenty-fifth anniversary celebration, was sustained 
by the Appellate Division, to which an appeal had been taken 


by the City. 


Tennessee (State of ).— Legislature Adjourns.—The 1923 
session of the Legislature came to an end at 8:15 a. m. 
April 3. During the session an excise tax law was enacted. 
This measure provides for a tax levy of 3% on net incomes 
of corporations doing business in Tennessee. Another tax 
measure passed provides for a gasoline levy of 2 cents a 
gallon. Gamntios must now receive the approval of the 
voters before issuing bonds, under one of the new laws. 
A bill proposing the repeal of all laws permitting the issuance 
of tax-free securities by counties and municipalities was 
introduced, but met defeat early in the session. 


_—_ — 


BOND CALLS AND REDEMPTIONS 


Cleburne, Johnson County, Texas.—Bond Call.—D. F. 
Howell, Mayor, is calling for payment all outstanding 
optional bonds, which will be paid at par and accrued interest 
upon presentation to the Seaboard National Bank, N. Y. 
City, provided said bonds are not presented later than July 
1 1923, and all other outstanding bonds of Cleburne, bearing 
5% will also be paid at par and accrued interest if presented 
prior to July 1. 


The official notice of the call of these bonds may be found elsewhere in this 
Department. 


BOND PROPOSALS AND 
this week have been as follows: 


ABBEVILLE, Vermilion Parish, La.— BOND SALE.—Sutherlin, Barry 
& Co., Inc. of New Orleans, purchased $45,000 6% water works and elec- 
tric light bonds on April 9 ata , aremaiemn of $135, equal to 100.91. Denom. 
$1, . Date Jan. 15 1923. Int. semi-ann. Due 1924 to 1931, incl. 


Fenn mony Baty + County, Mass.—BOND SALE.—<According to 
ts, $60,000 street bonds, dated May 1 1923 and to Te 
oan sf: 24 - 933° ‘incl.. were pyechoas’ b Merrill, be & Co., Boston, 
at 100.21, on an interest rate bid of 4% %. 


AKRON, Summit pt County, Ohio.—BOND OFFERING.—F. A. Parme- 
Director of F will receive bids until 12 m. May 14 fer the _ 
5 at not less Ne per and int. of the following 5% coupon (with pri 

















NEGOTIATIONS 


of registration) special assessment street impt. bonds, issued under smthoriey 
of Sec. 3914, Gen. Code: 
$42 300 West North Street bonds. Denom. $1,000 and $300. Due early 
on Oct. 1 a Sg ye: 06, 200. 1924: $5,000, 1925 to 1929, inclusive: 
$4,000, ; $5,000 $4. 000, 1932. 
10,000 Spr tole werent 7, 1,000. Due ceorty on Oct. 1 
as follows: $1 00° n904 to 1931, =< and $2,000 1083. 
79,100 Bellows Street bon Denom. $1,000 and $100. eerily on 
on . 1 as follows: $8,100, 1924: $9,000, 1925 to 1931, , and 
7,600 Annadale Ave. bonds. Denom. $1,000, $800 and $600. Due 
yoaety oe on Oct. 1 as follows: ol, 000, 1924; $800, 1925; $1 000. 
ieee: S600, 198 927; +O ead 1928; $600, 1929. $1,000, 1930; $600: 
and 
8,400 Hite Street bonds. Denom. $1,000 and $400. Due yearly on 
Oct 1 as follows: $1,400, 1924: $2,000. 1925; $1,000, 1926, and 
$2,000, 1927 and 1928. 
3,400 Rothrock Ave. bonds. Denom. $700 and $600. Due yearly on 


Oct. 1lasfollows: $600, 1924, and $700, 1925 to 1928, inclusive. 





$10,900 
4,200 
6,300 


Baird Street bonds. Denom. $1,000 and $900. Due yearly on 
Oct. 1 asfollows: $2,900, 1924, and $2,000, 1925 to 1928, incl. 
Brown Street bonds. Denom. $1,000 and $809. Due yearly on 


27,200 
31,600 


12,400 


25,500 
18,600 


Oct. 1 as follows: $1,000, 1924, and be 1925 to 1928, incl. 
Crosier Street bonds. Denom. $1,000, $500 and $300. Due 
yearly on Oct. 1 as follows: $1,300. 1924: $1,500, 1925: $1,000, 

1926; $1,500, 1927, and $1,000, 1928. 

Cuyahoga Falls Ave. bonds. Denom. $1,000 and $200. Due 
yearly on Oct. 1 as follows: $5,200, 1924; $6, 000. 1925; $5,000, 
1926; $6,000, 1927, and $5,000, 1928. 

Cuyahoga Falls Ave. bonds. um $600 and $1,000. Due 
yearly on Oct. 1 as follows: $6,606, 1924; $6,000, 1925; $7,000, 

1926,, and $6,000, 1927 and 1928. 

South Bates my bonds. Denom. $1 ws and $400. Due 
ey on Oct. 1 as follows: $1,400, 1924; $1,0 1925 and 1926; 
2,000, 1927; $1, “000. 1928; $2,000, 1929. $1 000, 1930; $2,000, 

1931, and $1.0 1932 

Cuyahoga Pails. Ave. bonds. Denom. $1,000 and $500. Due 
yearly on Oct. 1 as follows: $5,500, 1924, and $5,000, 1925 to 

1928, inclusive. 

Lakemont Ave. bonds. Denom $1,000 and $609. Due yearly 

on Oct. 1 = en $3,600, 1924; $4,000, 1925 to 1927, incl., 

and $3,000, 

30,200 South yt Street bonds. Denom. $1,000 and $200. Due 
yearly on Oct. 1 as follows: $6,200, 1924, and $6,000, 1925 to 
1928, inclusive. 

Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
National Park Bank, N. Y. Cert. check for 2% of sunouat of bonds bid 
for, payable to the Director of Finance, required. Bonds to be delivered to 
to purchaser at Akron. 

ALMA CONSOLIDATED SCHOOL DISTRICT NO. 5 (P. O. Alma) 
Lafayette pS eanty, Mo.—BOND OFFERING .—Sealed bids will be received 
by E. B. Becker, Secretary, Board of Education, until 1:30 p. m. April 30 
for $28,000 5, 5 % or 6% 15-year serial school bonds. Denom. to be agreed 
upon. Int. semi-ann. A cert. check for 2% reamzec: Bidder to name 
rate of int. Assessed valuation of District, $1, 915,015 

ANAHEIM, Orange County, Calif.—BOND OFFERING. —Edward B. 
Merritt, City ‘Clerk, will receive sealed bids until April 26 for $160,000 5% 
sewer construction bonds. Denom. $1,000. Date April 15 1923. Prin- 
cipal and semi-annual int. (A.-O.) payable at the City Treasurer's office. 
Due $40,000 on April 1 from 1924 to 1963 incl. A certified check for 5% 
of amount bid, payable to the City Treasurer, required. 

ANNISTON, Calhoun County, Ala.—BOND SALE.-—The $188, 000 
544% coupon street impt. bonds offered on April 17—V. 116. p. 1683— 
were awarded to Ward, Sterne & Co. of Birmingham at par. Date April 2 
1923. Due April 2 1933. 

ASHEBORO GRADED SCHOOL DISTRICT (P. O. Asheboro), 
Randolph County, No. Caro.—BOND SALE.—Geo. H. Burr & Co. of 
St. Louis have purchased the $60,000 coupon or registered school bonds 
offered on April 16—V. 116, p. 1683—as 54s at a premium of bud 000, 
equal to 105. a basis of about 4.84%. Date March 1 1923. Due on 


March 1 as follows: $2,000, 1928 to 1942 incl., and $3,000, 1943 to 1952 incl. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received unti: 12 m. April 28 by Lotta Westever, Director 
of Finance and Public Record, for the purchase at not less than par and 
accrued interest of $5,600 544% (property owners’ portion) Vesper Street 
and Evergreen Street improvement bonds, issued under the authority of 
law of the State of Ohio, and Section 3914 of the General Ree. Denoms. 
7 for $600 and 2 for $700. Date April 15 1923. Int. Due yearly 
on Oct. 1 as follows: $600, 1924 to 1927, inclusive; $700, 1938: $600. 1929 
to 1931, inclusive, and $700, 1932. Certified check for 5% of the amount 
of bonds bid for, ‘payable to the City of Ashland, r uired. Bonds to be 
delivered and paid for within ten days from time of bward 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE. —A. T. 
Bell & Co. - Toledo, purchased the 2 issues of 54% % bonds offered on April 
iS (V. 116, 1569). ‘The bonds are Goons as follows: 
$87, 000 Mansfield-W ooster I. C. H. No. 146, Sections ‘‘A’’ and ‘‘Mifflin,’ 
road impt. bonds. Date April 1 1923. Due yearly on Oct. 1 as 
follows: $8,000, 1924 to 1926, icnl., and $9,000, 1927 to 1933, incl. 
Mansfield-W ooster I. C. H. No. 146, Sections “B” and “Ha yes- 
ville,’ roadimpt. bonds. Due yearly on Oct. oe follows: $13, 000 
1924 to 1931, incl., and $14,000, 1 "7 one | 

Denom. $1,000. Prin. and semi-ann. int. (A O° . 
County ‘Treasurer's office. 


132,000 


“pa yable at the 





ASHLAND COUNTY (P. O. Ashland, Ohio.—-BOND SALE.—The 
$100,000 road bonds which were offered for sale on April 9 (V. 116, p. 1450 
were awarded to A. T. Bell & Co. of Toledo. Date April 1 1923. Due 


$10,000 yearly on Oct. 1 from 1920 to 1933 inclusive. 


ATLANTA, Ga. —$9, 000,000 BOND ISSUE BARRED UNDER CITY 
LAWS.—The Atlanta “Constitution” of April 14 says: 

‘“‘Advocates of a new $9,000,000 bond issue for Atlanta to be expended 
for additional school facilities, water-works extension and development of 
the proposed central park project were given a rude shock Friday (April 13) 
w hen Comptroller Graham West submitted figures showing that under the 
city’ s bonding limitation, only $7,363,000 in additional bonds can be issued. 

‘The total bonding limitation of Atlanta, based on 7% of the city’s tax 
assessments, amounts to $20,300,000, according to Mr. West’s figures, or 
7% of the total tax assessments which aggregate $290,000,000. Already 
the city’s bonded indebtedness amounts to $12,937,000, which leaves only 
&7 .363,.000 that can be issued in order to reach the maximum limit as pro- 
vided by the State Constitution, which limits bonded indebtedness of cities 
and counties to 7% of assessments.”’ 


Must Increase Revenues. 


“If any more bond issues are floated in Atlanta,’’ declared Mr. West in 
commenting on his figures, “the city will unquestionably have to increase 
its revenues to take care of sinking funds and interest. This year we are 
already at a stage where there are practically no funds with which to carry 
on improvements and municipal expansion.”’ 

Under the oy te new bond issue plan as outlined recently by Mayor 
Walter A. Sims, Superintendent of Schools Willis A. Sutton and other repre- 
sentative city officials, the new issue would include $6,000,000 for school 
improvement bonds; $2,000,000 for development of the central park pro- 
ject, and $1,000, 000 for water-works extension. 


AUDUBON, Audubon County, lowa.—BOND OFFERING.—B. E. 
Rice, Cit Clerk, will receive sealed bids until 7 0. m. May 1 for the pur- 
chase of $50,000 "5% — tax-free Liberty Memoria] Building om on 
tion bonds. Date May 1 1923. Denom. to suit purchaser. Princi 
and semi-annual interest (M. & < 3 poranne at place of purchaser’s cholce 
Due on May | as follows: +4. 500, 8: $1,500, 1929 and 1930; $2,000, 1931 
to 1935, inclusive; $2,500, 6 to 6 1940 inclusive: $3,000, 1941 and 1942; 
and $3,500, 1943 to 1946, y FB, he approving opinion, as to the 
legality of issue, of grew Ay Cutler & Parke, will be furnished the pur- 
chaser. The official circular offering these bonds states that there is no 
or litigation pending or threatened affecting the validity of 
the corporate existence or boundaries of this municipality or 
the title of the present officials to their respective offices, and that the prin- 
cipal and interest on all bonds previously issued have been ia on dan paid 
at maturit These bonds were voted at the election bon on Jan. 17. 
Notice of the bonds being voted was given in V. 116, p. 


Financial Statement. 
True value (estimated) of all taxable property in municipality - $2,236,534 00 


angen ee 


Assessed valuation of real estate, personal and ali other taxable 
SST Si tow thniinandenoeduantisunndie $559,131 00 
Moneys and credits (not included in above) --._.-....--.---- 2.521.632 00 
Total bonded debt, including bonds now offered... -._.-.-.-. 138,850 00 
ree eae abdbiarathad ,000 
rs aoe I EEE LL EDAD SLAIN Non 
ash value of all aes EN RE ER CR oe a 3. yf oo 


Water debt sinking ee iT: Rone see. 

Munici ag ~ atts) to tax is limited to 5% of actual value of all see 
Legal debt limit, $238,407. Population (U. S. Census), 192 
Present estimate, 

BAKERS HAULOVER DISTRICT, Dade County, Fla.—-BOND rr 
—The $150,000 6% municipal bonds offered on April 16—V. 116, p. 1569— 
were awarded to t the G Sawyers Co. of Jacksonville at a remium of 
$9,900, equal to 106 80. ‘a > of about 5.36%. Date Aneil 11922. Due 
$5 A ril 1 as follows: $3 000, yy to 1927 inci. - $4,000, 1928 to 1931 incl.; 

5.000 1932 to 1934 incl.; $6 ,000 1935 and 1938" ‘$7,000. “1937 and 1938: 

$3 .000, 1939 to 1941 incl.; $9 000, "1942 and 1943: $10,000, 1944 and 1943; 


$9,000 1946, and $10,000, 1947. 
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BARBERTON, Summit County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the $2,623 33 6% oe works bonds, which were 
offered for sale on April 16. lf , 116, p. 15 


Lg ay COUNTY (P.O. conte “i Caro.—BOND SALE.— 
Oo. of Atlanta have purchased the following 2 issues of 


ling bonds. Due $2,000 yearly from 1924 to 1943, inclusive. 
road — ae a obo. e bonds. Due as follows: $2,000, 1924 to 1938, 
1939 to 1943, inclusive. 
Denom. $1, 000" yen ‘April 1 1923. Prin. and semi-ann. int. (A. & O), 
payable at the Hanover National Bank, N. Y. City. 


BATTLE GROUND HIGH SCHOOL DISTRICT (P.O. Vancouver) 
Wash.— BOND ELECTION .—A special election, to vote on issuing $28,000 
high school bends, will be held on April 28. 


BAYARD, Morrill County, Nebr.—-NO BONDS TO BE ISSUED.—In 
answer to our inquiry regarding the result of the election, to vote on issuing 
$1,500 park bends held on April 3 (V. 116, p. 1327) James Burns, City 
Clerk. says: ‘‘Ne bends will be issued, but warrants for $1,500 to draw 


BERGEN SPECIAL SCHOOL DISTRICT, McHenry County, No. 
Dak.—BOND SALE.—During the month of March the State of North 
Dakota, purchased $8,000 4% funding bonds at par. Date Aug. 1 1920. 
— e Aug. 1 1 19490. Although bonds are not subject to call, they may be 

2 years from date of issue 


ay reno Erie County, N. Y.—BOND OFFERING.—Forest F. 
Glezen, Village’ Clerk, will receive bids until 8 p.m. mk 30 for the purchase 
at oo less than = and interest of $119,229 sewer and sewage disposal plant 

to bear t at a rate not to os © ok. Denoms. $1, and 
S769 16. Date April 1 1923. Int. A. ue $4,769 16 yearly on 
April 1 from 1928 to 1953, incl. ortified Lm on an incorporated bank 
or trust company for 3% of amount of bonds bid for, required. 


BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone) 
Boone County, lowa.--BOND OFFERING .—-Sealed bids for the purchase 
of 000 4%% school bonds will be received until 8 p. m. April 27 by 
R. T. Duckwerth, Secretary, Board of Directors. Date May 1 1923. 
Erin. and semi-ann. int., payable at the District Treasurer’s office. Due 
on May 1 as follows: $5,000, 1926 to 1930, incl.: $10,000, 1931 to 1934, 
incl.: $20,000, 1935 to 1941, incl., and $10,000, 1942 and 1943. A cert. 
check for $1 000, on a local bank, required. Bonds and attorney's opinion 
to be furnished by purchaser. A like amount of bonds was offered on April 
20.—V. 116, p. 1683. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—On April 17 8. N. Bond & Co. were awarded, it is stated, $50,000 tuber- 
culosis hospital maintenance notes, dated A rill 18 and maturing April 18 
1924, on a 4.45% discount basis plus a $1. 5 premium, 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Jerry C. Leary, Village Clerk, will receive bids until 8 p. m. May 1 for the 
urchase at not less than par ‘of the following 4%% bonds: 
10,000 refunding bonds. Denoms. (9) $1, 000, (2) § $500. Due May 1 1953. 
75,000 street on bonds. Denoms. (55) $1,000, (10) $2,000. Due 
yearly = thf | as follows: $12, 000, 1928 nae 1929; $11, 000, 1930; 
$9,000, $7,000, 1932: $6,000, 1933: $5,000. 1934; $4, 000, 
1935 aad 1036: o53, 000, 1937; $1,000, ee and 1939. 
7,750 sewer bonds. Denoms. (4) $1,000, (3) $1,250. Due 
May 1 as follows: $2,250, 1928 1929 a 1930, and $1, 0 ), 1931. 
Date May 1 1923. Int. semi-ann. Certified check for 5% of amount 
of bonds, payable to the Village Treasurer, required. Legality approved 
by John C. Thomson, New York City. 


BROOKHAVEN SEPARATE SCHOOL DISTRICT (P. O. Brook- 
haven), Lincoln County, Miss._-BOND SALE.—The National Bank of 
Commerce of St. Louis, has purchased $150,000 514% % school bonds. 
nom. $1, and $500. Date Dec. 5 1922. Prin. and semi-ann. 
gy at the National Bank of Commerce, St. Louis. 

from 1923 to 1947. 
Financial Statement. 





pay on 


De- 
int. 
Due serially on 


Actual value of all taxable tircnds anpnendy a RR PE ,500 ,000 
Assessed value, 1922. NS a a mea 
Total bonded debt (this issue only) - Ry FAL oe 150.000 


Total bonded debt less than 5% of assessed valuation. 
Population, 1920 Census, 4,706. 


BRYAN, Brazos County, Texas.—-BONDS VOTED.—At the election 
held on April 10—V. 116, og igees $25,000 street improvement bond 
issue carried by a vote of 147 to 2 


BUFFALO, N. Y.—BOND A e ——Proposals for the purchase, 
at not less than par and int., of the four issues of 4% coupon or registered 
bonds listed below will be received by Ross Graves, Commissioner of 
$200,000 and Accounts, until 11 a. m. Apr. 25 


oon pene bonds. Due $10,000 yearly on M ay 1 from 1924 to 1943 incl. 
+700. ‘000 raed ~ErY So ate bonds. ue $5,000 yearly on May 1 from 
‘ inc 


800, ner 2. ef Adam Memorial Hospital bonds. 
May 1 from 1924 to 1943 incl. 
1,700, 000° water bonds. Due May 1 1953. 

Denom. $1, Date May 1 1923. Prin. and semi-ann. int. (M. & N.) 
payable at the office of the Commissioner of Finance and Accounts, or at 
the Hanover National Bank, New York, at holder’s option. Cert. check 
on an incorporated bank or trust company for 2% of amount of bonds bid 
for, payable to the Commissioner of Finance and Accounts, required. 
Bonds to be delivered and paid for at the office of the Commissioner of 
Finance and Accounts on May 1 or as soon thereafter as the bonds are 
prepared. Legality approved by Caldwell & Raymond, New York. 


BUHL INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. Buhl, 
Twin Falls County, Idaho..-BOND SALE.—G. E. Miller & Co. of Port- 
land have purchased $35,000 544% school bonds at par. 


BUTTS COUNTY (P. O. Jackson), Ga.—BOND SALE.—J. H. Hils- 
man & Co. of Atlanta have purchased $150,000 5% road bonds at $169,775 
(113.17). a basis of about 4.22% Date Mar. 1 1923. Int. semi-ann. 
Due Mar. 11953. Notice of this ‘sale was given in V. 116, p. 202; it is given 
again as additional information has come to hand. 


CANANDAIGUA, Ontario County, N. Y.—BOND 
$75,000 44%% bonds offered for sale on April 17—V. 116, 1684—were 
awarded to Union National Corp. of N. Y. at 101.25, a asis of about 
4.3 Date April 1 1923. Due $5,000 yearly on Aprii 1 from 1924 to 
1938” inclusive. he following bids were received: 

Name— Bid.| Name— Bid. 
Union Nat. Corp., N. ¥5--- B04. 25 \O'Brias Son & Co., *. _ ope 
Geo. B. Gibbons & Co. -s a Brian, Potter Co., 

New York. “101.07 ete agi ae 0.619 
Sherw’d& Merrif’d,Inc., N.Y.101. 192 | Clavie Williams & Co ) re 101 .213 


CANNON COUNTY (P. O. Woodbury), Tenn. _NOTE beabie — 
Sealed bids will be received until 1 p. m. April 23 by B. F. Wood, Clerk of 
the County Court, for $50,000 6% coupon tax-free school notes. Denom. 

in. and semi-ann. int. payaole at any bank in Woodbury. 

ate May 11923. Purchaser to bear expense of investigation as to legality 
of notes and also cost of having notes prepared by printer. A certified 
check for $1,000 required. 


CANON CITY, Frome ont County, Colo.—BOND SALE.—The Inter- 
nation! 1 Syest Co. of Denver has purchased $160,000 4% % refunding 
water 


CANTON, Hartford County, Conn.—BOND SALE.—The $40,000 
41% % coupon refunding bonds offered for sale on April 18 a 116, p. 1451) 
were awarded to R. T. Barnes & Co. of Hartford, at 101 Date May 
1 1923. Due $2,000 yearly. 


CANTON, Starke County, Ohio.—BOND SALE.—Samuel E. Barr, 
City ‘Auditor, informs us that the Sinking Fund | purchased three issues of 


Due $40,000 yearly 


S. ALE .—The 


Pi Sees en Shee 1 at par and accrued int. e bonds are described as 
ollows 
$14,500 00 land pyrchase b bonds. Denom. $1,000 and $500. Due in 1938. 
1,150 00 street impt nds. Denom. $575. Due 1925 and 1926. 
29° ‘005 27 ‘‘unpaid Point bi bill of 1922”. bonds. Denom. $1,000. Due in 
Date Mar. 1 1923. Int. M. & S. 


TON pcHoo DISTRICT (P. 

ghee tus SAB. ‘Phe ‘$205,000 475%, "bulng” vondg- offered of 
we a ar 

— = ~ § ail Weane. tisbic- & & Co. of Detroit, for $295, 767, equal to 


Oo. Canton), Stark County, 
buil 








100.26, a basis of about 4.48%. Date April 20 1923. Due $13,000 on 
April 20 in each of the odd years from 1925 to 1937, incl; $12,000 on April 20 
in even years from 1926 to 1936, incl., and $12, 000 yearly on April 20 from 
1938 to 1948, inclusive. 


CARBON COUNTY SCHOOL DISTRICT (P. O. 
DESCRIPTION .—The $225,000 444% & bonds awarded as stated in 116, 
. 1327, are described as follows: Denom. $1,000. Date April 1923 
-rin. and semi-ann. int. (A.-O. ) payable in nN Y. City. Due April 1943. 


CARPIO SPECIAL SCHOOL DISTRICT, Ward er: , No, Dak,— 
BOND SALE .—The State of North Dakota purchased $10 14% ‘puilding 
bonds at par during the month of February. Date July 1 1920. Due 
July 1 1940. oe bonds may be redeemed 2 years from date of 
issue, they are not su : 2 to call. 


CASS COUNTY Logans apoet). Ind.—BOND SALE.—The 
$56, 000 5% bridge bonds he. were offered for sale on March 23—V. 116, 
1091—were awarded to J. F. Wild & Co. of Indianapoiis, for $57,204, 
equal to 102.167. Date Oct. 15 1922. Due serially beginning May 
J 4, 


pee et — 


CASTLEROCK SCHOOL DIST RIC’ (P. O. Castlerock), Cowlitz 
County, Wash.—INTEREST RATE.—The $50,000 school bonds awarded 


at par fo the State of Washington as stated in V. 116, p. 1451, bear 4% % 
nteres 


CATHAY SCHOOL DISTRICT NO. 10, Wells County, No. Dak.— 
BOND SALE.—The State of North Dakota pur urchased $10,000 4% funding 
bonds at par during the month of March ate July 1 1922. Due July 1 
Leng Be pena are not subject of call, but may be redeemed 2 years from 

te of issue 


CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Texas.—BOND ELECTION .—An election will be held on Apr. 28 to vote 
on the question of issuing $100,000 5%% road bonds. . F. Willson, 
County Judge. 


CHAMPAIGN COUNTY (P. O. Urbana), IlIl.—BONDS AWARDED. 
IN PART .—Of the three issues of 5% bonds, “ egating $2,500,000, which 
were offered for sale on Apr. 18 (V. 116, ), the $500,000 issue was 
awarded to the Wm. R. Compton Co. and ke Harris Trust & Savings Bank 
of Chicago for $517, 951, equal to 103.5902, a basis of about 4.56%. Date 
May 1 1923. Due $125,000 May 1 1924 and $25,000 yearly om May 1 
from 1929 to 1943 incl. 


CHANCELLOR, Turner ag rn Py ; Pe. —BOND OFFERING.— 
Bids will be received until 7 p.m. April 23 by A Berens, Town President, 
for $10,000 6% electric light bonds. Date Genk 1 1923. Due March 1 
1943, payable at the First National Bank, Minneapolis. A cert. check 
for 5% of issue required. The town will furnish the legal opinion of Lan- 
caster, Simpson, Junell & Dorsey as to the legality of the bonds and also 
will furnish the blank bonds. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND SALE.— 
The $300,000 coupon (registerable as to principal) water extension bonds 
offered on April 16—V. 116, p. 1569——were purchased by Geo. B. Gibbons 
& Co., of New York, at 100.81, x. basis of about 4.69%. Date Feb. 1 1923. 
Due on Feb. 1 as follows: $5,000 1925 to 1938, incl.: 37. 000 1939 to 1952, 
incl.; $10,000 1953 to 1958, incl., a $12, 000 1959 to 1964, incl. 

The following bids were received: 

George B. Gibbons & Co.. New York.__._._______-_-- $302 430 00 
Prince & Whitely, New TA A a tn a a A ca 301 845 > 00 © 


Independence Trust Co., Charlotte, N. C____________ 301,710 00 
RBonbright & Co., New York__.._..__._.__-____---- 301.630 00 
Bankers Trust Cc., New York_______-__--___-_____- 301,197 00 


W.A. Harriman & Co., 

& Co., Chicago 301.914 75 
American Trust "00, , 4 4: .- 300,904 00 
Wachovia Bank & Trust Co., Winston-Salem, N. 300,279 00 
Stacy & Braun, Toledo, and Kaufman, Smith, eae 


New York, and ‘laylor, Ewart 


Pd APD 
RAM AANA 
SWSVST_ SQgQSINI 


ee 309.240 00 5% 
National Bank of Commerce, St. Louis, and Illinois 

Merchants Trust Co., C ‘hicago FEES re ee Perey ae ee 308,775 00 5% 
Wm. R. Compton Co., i Bt i a aera ec 306.270 00 5% 
Providence Savings Bank & Trust Co., Cincinnati, 

and Seasongood & Mayer, Cincinnati. ...___________ 303,93500 5% 


CHESTER, Thayer County, Neb.—BONDS VOTED.—OFFERED— 
At the election held on April 10—V. 116, p. 1327—the two issues submitted 
to a vote of the people at that time carried. 
$6,000 bonds. ate July 1 1923. Due July 1 1943. 

25.000 bonds. Date May 1 1923. Due May 1 1943. 

E. A. Garvin, Village Clerk, received bids for these bonds until April 18. 
Denom. $500. Prin. and semi-ann. int. payable at the County Treasurer’s 
office in Hebron. 


CLARK COUNTY (P. O. Jeffersonville , Ind.—BOND SALE.—On 
April 16 the $18,500 5% Louis Spelestersbach et al. Charlestown & Owen 


Iwps. aighway impt. bonds offered on that date—V. 116, 2; 1684—were 
awarded to the Meyer-Kiser Bank of Indianapolis for $18.761 ‘101 41) 





and interest, a basis of about 4.73%. Date April 2 1923. Due $925 
each six months from May 15 1924 to Nov. 15 1933 incl. Other bidders 
were: 

Name— Premium. Name Premium. 
J. F. Wild & Co., Indianap__$223 00 | Fletcher $ Sav.&Tr.Co., Ind__$188 80 


Fletcher Am. Co., Indianap. 191 00'Clark Co. State Bank, "Jeffer. 98 00 

CLEVELAND HEIGHTS, Cuvene a County, Ohio.—BOND SALE. 
—QOn April 7 the following two issu 9% bonds, offered on that date— 
V. 116, p. 1570—were awarded to Rickests, Parish & Lamson for $75,196 
(101.36) and interest, a basis of about 4.83%: 


$55,000 city hall bonds, second series. Denom. $500. Due $2,500 yearly 
on Oct. 1 from 1924 to 1945 inclusive. 
19,184 (city’s portion) street improvement bonds, first issue of 1923. 
ae nom. $1,000, except one for $184. Due yearly on Oct. 1 as 
ollows: $1,184, 1924, and $2,000, 1925 to 1933 inclusive. 
Date April 1 1923. 
CLEVELAND SCHOOL DISTRICT NO. 8, Rolette County, No. 
Dak.—BOND SALE.—tThe State of North Dakota purchased $6, 4% 
building bonds at par during the month of March. Date Aug. 1 1920. 


Due Aug. 1 1940. Bonds are not subject to call but may be redeemed 
2 years from date of issue. 


COLFAX COUNTY SCHOOL DISTRICT NO. 42 (P. O. Raton), 
N. Mex.—BOND OrrEe: NG.—Ralph Calley, County Treasurer, will re- 
ceive bids until 10 a. May 14 for $20, 000 6% > 10-30-year (opt.) school 
building bonds. Bids ‘for less than 90 will not be considered. 


COLUMBIANA, Columbiana County, Ohio.—-BOND OFFERING.— 
Alfred Barrow, Village Clerk, will receive bids until 12 m. Apr. 27 for 
$20,255 76 5% street impt. bonds. Denoms. $500 and $25064. Date 
Nov. 15 1922. Int. semi-ann. Due $2,250 64 yearly on Nov. 1 from 1924 
to 1932 incl. Cert. check for 1% of amount of bonds bid for, payable to 
the Village Treasurer, required. 


CONDE, Spink County, So. Dak.—BOND SALE.—The $35,000 6% 
water-works bonds offered on Apr. 13 (V. 116, p. 1327) were awarded to 
the Wells-Dickey Co. of Minnea — as 5%s ata premium of $452, equal to 
101.29. Date Apr. 1 1923. ue 1 to 20 years. 


CORNELIUS, Mecklenburg County, No. Caro.—BOND SALE.— 
Bumpus, Hull & Co. of Detroit have purchased the $30,000 6% coupon 
or registered street bonds offered on April Peat 116, p. 1684—at a 
r—- - sei. equal to 101.43, a basis of about 5. 5%. Date April 

1923. on April 1 as follows: $1, 600. 1926 to 1931 incl., and 
$2. 000, 1932 ‘to 1943 incl. 


CONKLIN COMMON SCHOOL at = dae A NO. 3 (P. O. Conklin 
R. D. 1), Broome Soumere ALE 
5% school bonds was recently awarded to i! Brinn. Potter & Co. of Buffalo. 


CORPUS CHRISTI, Nueces County, Texas.—NO BIDS RECEIVED. 
—The $350,000 5% gas plant construction bonds offered on March 23— 
V. 116, p. 1327—were not sold, as no bids were received. 


CORVALLIS, Benton County, Ore.—-BONDS, VOTED.—On April 6 
the City Council voted to issue },000 sewer extension bonds. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, lowa.—-BOND SALE. —The State Sav Bank 
of Cquaet ae purchased $225,000 school bonds at a premium of $3,700, 
equa 
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CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.— BONDS 
AWARDED IN PART.—Of_the $455,000 5% coupon road and bridge 
bonds offered on April 12—V. 116, p. 1211—$245, 
syndicate com of Taylor, Ewart & Co., Inc., and A. B. Leach & Co.., 
nc., of New York, and the Detroit Trust Co. of Detroit at a premium of 

430, equal to 101.40. a basis of about 4.82%. Date March 1 1923. 


e on March 1 as foll : gi 
a i ee ee Ae, Se ee 


CUSTER COUNTY SCHOOL DISTRICT NO. 28 (P. O. Broken Bow) 
Nebr.—BOND ELECTION .—An election will be held on Apr. 30 to vote 
on the question of issuing $36,000 school building bonds. In V. 116, p. 
1684, we reported that an ~ a F would be held on Apr. 23; apparently the 
election has been postponed. . J. Crawford, Director. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.— 
The $100,000 5% sewer bonds which were offered for sale on April 11 
—~V¥. 116, p. 1452—were awarded to the Second Ward Securities Co. of 


were awarded to a 


Milwaukee at a premium of $4.010 ual to 104.01, a basis of about 
4.52%. Date May 1 1923. Due $5.000 early on Oct. 1 f 
1943 incl. The following bids were also recetv : Pee ones ot 


Name— Premium. Name— Premium 
Otis & Co., Cleveland. . -- $2,480 00 | Richard, Parish & Lamson. 
Prov. S. B. & Tr. Co., Cin. 2,68000! Cleveland._........_... $2,456 00 
N. 8. Hill & Co., Cin 1,503 20|Seasongood & Mayer, Cin_ 1,707 00 
A. T. Bell & Co., Toledo__ 2.383 00!| Wm. R. Compton Co., Chi. 2,183 00 
Hayden, Miller & Co., Cle. 2.910 00|L. 8. Rosenstiel Co., Cin_. 2,012 50 
Guardian Sav.&Tr.Co.,Cle. 3,070 00! Detroit Tr. Co., Detroit_. 1,763 00 


BOND SALE.—The $10,000 5% coupon sewer bonds which were offered 
for sale on April 11—V. 116, p. 1452—were awarded to the Second Ward 
wit rities — <. eo = si anes —— oo Eee t4 a basis of about 
61%. May 3. ue early on Oct. 1 from 
incl. The following bids were also rescived: ‘i agit ne 

Name— Premium. Name— Premium. 
Otis & Co., Cleveland $52 00| GuardianSav.&Tr.Co., Cleve_207 00 
Prov. 8. B. & Tr. Co., Cin__237 00! Richard, Parish & Lam‘n, Cle.216 00 
N.S. Hill & Co., Cincinnati__155 00| Seasongood & Mayer, Cin___. 5000 

BOND OF FERING.—Sealed bids will be received by A: J. Hieber, Clerk 
Board of County (¢ Jommissioners, until 11 a. m. Apr. 25 for the purchase of 
$100,000 5% coupon sewer district No. 1 assessment bonds. Auth. Sec. 
6602-20 of the General Code. Denom. $1,000. Date June 1 1923. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due $5,000 yearly on Oct. 1 from 1924 to 1943 incl. A cert. check for 1% 
of the amount of bonds bid for, payable to the County Treasurer, is required. 


DAYTON, Armstrong County, Pa.—BOND OFFERING.—Bids will 
be received by Lewis Davis, Secretary of Borough Council until May 1 
for the purchase of $25.000 444% coupon street impt. bonds. Denom. $500. 
Date May 1 1923. Prin. and semi-ann. int. (M. & N.) pavablein Dayton. 
Due on May 1 as follows: $2,500 1928: $3,000 1933; $3,500 1938: $5,000 
1943; $5,500 1948 and 1953. A cert. check for 414% is required. 


DEER LAKE SCHOOL DISTRICT NO. 40, Stutsman County, 
No. Dak.—-BOND SALE.—During the month of March the State of North 
Dakota purchased $7,000 4% building bonds at par. Date Aug. 1 1920. 


Due Aug. 1 1930. Bonds are not subject to call, but may be redeemed 
two years from date of issue. 


DELAWARE COUNTY (P. Q. Delaware), Ohio.—BOND SALE.—An 
issue of $63,400 5% _Franklin-Delaware road improvement bonds was 
recently sold to Weil, Roth & Irving Co. of Cincinnati on a bid of 103. 


FRATED ee en, e > ees Se er DE- 
Z — e election held on —vV. , p. 743—the pr 
sition to issue $90,000 infirmary bends was defeated. ihe tient 


DODGE COUNTY (P. O. Juneau), Wisc.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. May 1 by E. F. Becker, County 
Clerk, for the following 5% coupon highway bonds: 
$800,000 bonds. Denom. $1,000. Due Apr. 1 1938. 

179,000 bonds. Denom. $1,000. Due Apr. 1 1942. 
106,000 bonds. Denom. $1,000. Due Apr. 1 1924. 





200 ,00@ bonds. Denom. $500. Due Apr. 1 1925. 
200,000 bonds. Denom. $500. Due Apr. 1 1929. 
200,000 bonds. Denom. $1,000. Due Apr. 1 1934 


A cert. check for 2% of bid, payable to the County Treasurer, required. 
Purchaser to pay accrued int. Int. semi-ann. Bonds to be paid for and 
delivered as follows: $200,000 as soon as printed and signed; $200,000 July 1 
1923; $200,000 Aug. 1 1923; $365,000 Sept. 1 1923. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 33 (P. O. Valley). 
Neb.—BOND_ SALE.—The $85,000 5% registered school bonds offered 
on April 2—V. 116, p .1327—were awarded to the Omaha Trust Co. of 
Omaha at a premium of $1,330, equal to 101.56, a basis of about 4.83%. 
Due on March 1 as follows: $2, 1924 to 1926 incl.: $3,000, 1927 to 


1930 incl.; $4,000, 1931 and 1932; $5,000, 1933 to 1939 incl., and $6,000, 
1940 to 1943 incl. 7 $5,000, 193 39 incl., and $6,000 


DOVER SPECIAL SCHOOL DISTRICT (P. O. Dover), Dela.—-BOND 
SALE .—The William R. Compton Ce. of New York has purchased $185,000 
5% gold coupon bonds. Denom. $1,000. Date Apr. 1 1923. Prin. and 
Ssemi-ann. int. (A. & O.) payable at the Farmers’ Bank of Dover, Dover. 
Due yearly on Apr. 1 from 1924 to 1946 incl. 


DUQUESNE SCHOOL DISTRICT (P. O. Duquesne), Allegheny 
County, Pa.—PRICE PAID.—The bid on which Glover & MacGregor 
were awarded the $300,000 44%% coupon school bonds on Apr. 10 (V. 116, 


Pp: 1685) was $318,781 (106.26) and interest, a basis of about 4.09%. Other 
idders were: 

Harris, Forbes & Co., N. Y_$311,727|Graham, Parsons & Co., 

A.B. Leach & Co., Phila___ 318,090 Philadelphia______-_-__-_- $314,267 


Union Trust Co., Pittsburgh 312,258! Redmond & Co., Pittsburgh 313,710 
Mellon Nat. Bank, Pittsb__ 316,172! Hill, Wright & Frew, Pitts. 313,602 


DURBIN SCHOOL DISTRICT NO. 12, Cass County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $8,800 4% building 
bonds at par during the month of March. Date Aug. 11920. Due Aug. 1 
1930. Although bonds are not subject to call, they may be redeemed 
two years from date of issue. 


EASTWOOD, Onondaga County, N. Y.—BOND OFFERING.—Earl 
A. Bence, Village Treasurer, will receive bids until 8 p. m. May 1 for the 
purchase at not less than par of $60,000 street paving bonds, to bear interest 
at a rate not to exceed 6%. Denom. $1,000. Date May 1 1923. Prin. 
and semi-ann. int. (M. & N.) payable at the First Trust & Deposit Co. of 
Syracuse. Due $3,000 yearly on May 1 from 1927 to 1946 incl. Cert. 
check on a national bank for 2% of amount of bonds bid for, payable to the 
Village Treasurer, required. Legality approved by Caldwell & Raymond, 
New York, and Chas. F. McKay, Syracuse. 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O. Electra), 
Wichita County, Texas.--BONDS VOTED.—At the election held on 
April 9—V. 116, p. 1329—the $196,000 school bonds were voted by a 
count of 507 to 82. These bonds, which bear 5% interest, have already 
been disposed of to a Little Rock (Ark.) firm at par. Notice of the sale 
was given in V. 116, p. 1092. 


ELKHART COUNTY (P. O. Goshen:, Ind.-—-BOND OFFERING.— 
Sealed bids will be received by Roy M. Stark, County Treasurer, until 
10 a. m. April 30 for the purchase at not less than par and interest of $38,000 
44%% Isaac J. Grimes et al. road bonds. Denoms. $500 and $450. Int. 
7 a. 15. Due $950 each 6 months from May 15 1924 to Nov. 15 

, incl. 


ELLWOOD CITY, Lawrence County, Pa.—-BOND OFFERING.— 
Sealed bids will be received by Geo. 8. Rothmeyer, Borough war ghee! hy 
unti) 12 m. Ant 27 for the purchase of $135,000 414 % improvement bonds. 
Denom. $1,000. A certified check for $1,000 is required. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.— BOND OFFERING.—S. 8. Rockwood, Clerk, Board of Education, 
will received sealed bids until 12 m. April 30 for the purchase at not less 
than par and accrued int. of $175,000 4%4% school bonds. Auth., Secs., 
5649-4 and 7630-1 of the Gen. Code. Denom. $1,000. Date April 2 1923. 
Prin. and semi-ann. int (A. & O.), payable at the Savings De t Bank & 
Trust Co. of Elyria. Due yearly on . las follows: $7, , 1924, and 
$8,000, 1925 to, 1945, incl. Cert. check on some solvent bank for $5,000, 
payable to the Clerk, Board of Education, required. 


ENGLEVALE SCHOOL DISTRICT NO. 14, Ramson Count 
No. Dak.—BOND SALE.—The State of North Dakota purchased $10. 
Y% building bonds at par during the month of March. ate July 1 1920. 


1 in the election will be one of the questions also advanced in th 





Due July 11940. Although bonds are not optional] they may be redeemed 
two years from date of issue. 


BOND SALE.—During the month of February the State of North Dakota 


Due 


pusenases $12,000 4% building bonds at par. Date July 1 1920. 
eemed two 


uly 1 1940. Bonds are not subject to call but may be red 
years from date of issue. 


ENNIS, Ellis County, Texas.—BONDS VOTED.—On April 10 $60,000 
paving bonds were vo by a count of 430 ‘‘for’’ to 75 ‘‘against.”’ 


ERIE, Erie County, Pa.—BOND OFEFRING.-—Sealed proposals will 
be received until 10 a. m. May 1 by Thomas Hanlon, City Clerk, for the 
purchase at not less than par and int. of the following 3 issues of 44% 
coupon, with privilege of registration as to principal, bonds: 
$55,000 railroad grade crossing elimination bonds, Series A. Due $1,000, 

May 15 1925. and $2, , yearly on aw Sg from 1926 to 1952, incl. 
45,000 railroad grade crossing elimination bonds. Series, B. Due yearly 
on May 15 as follows: $1,000, 1925 to 1935, incl., and $2,000, 


1836 to 1952, inclusive. 
intercepting sewer and sewage er works bonds. Due yearly 
on May 15 as follows: $8, , 1925 to 1929, incl., and $10,000, 
1930 to 1938, inclusive, and $13,000, 1939 to 1953, inclusive. 
Date May 15 1923. Prin. and semi-ann. int (M. &N. 15), payable in 
lawful money of the U. S. at the City Treasurer's office. Bonds are adver- 
tised as free from Pennsylvania State taxes. Cert. check for 1% of amount 
of bonds bid for, payable to the City of Erie, required. Bonds are to be 
delivered and paid for at the City Treasurer’s office. The official circular 
states that there is no litigation pending, or threatened, affecting the cor- 
porate existence of the City of Erie, the present boundaries thereof, the titles 


of its present officers to their respective offices, the validity of these or any 
other Erie bonds. 


EUREKA SCHOOL DISTRICT NO. 76, Williams County, No. Dak. 
—BOND SALE.—During the month of March the State of North Dakota 
purchased $3,500 4% building bonds at par. Date Aug. 1 1920. Due 
Aug. 1 1940. Bonds are not subiect to call, but may be redeemed two 
years from date of issue. 


EVERETT, Snohomish County, Wash.—NO BIDS.—No bids were 
received for the $100,000 market revenue bonds offered on April 7—V. 
116, p. 1452. Date April 9 1923. Due as follows: $5,000, 1927 to 1936, 
incl., and $16,000, 1937 to 1941, incl. 


FELICITY, Clermont County, Ohio.—BOND OFFERING.—Sealed 
roposals wil: be received by Ray Canter, Village Clerk, until 12 m. April 23 
or the purchase at not less than par and interest of $4,130 6% deficiency 

bonds. Auth. Section 3916 of the General Code. Denom. $ and $630. 
Date 2: 6 1919. Int. M. & 8. 6. Due yearly on Sept. 6 as follows: 
$500, 1924 to 1930. incl; $630, 1931. A certified check for 3% of the 
amount of bonds bid for, oo to the Village Treasurer, is required. 
Bonds to be delivered and paid for within 10 days from time of award. 


FORT GIBSON, Muskogee County, Okla.— BONDS VOTED—BONDS 
MAY BE CONTESTED.—At the election held on April 3—V. 116, P 1212— 
the $45,000 negotiable coupon bonds for the purpose of providing funds 
for the construction of a sanitary sewer system were voted. The "Okla- 
homan“ of April 10 says: 

"Validity of $45,000 bonds voted for sewer purposes will be contested in 
the courts if city officials make an effort to proceed with the work, it has 
been announced by attorneys for tax-payers, who contend the bonds are 
illegal. Those who insist the bonds did not carry maintain the issye 
requires 60% of the total vote cast, while others who contend the issue is 
legal assert the Attorney-General's office has hild a bare majority is all 
that :s necessary. The official vote on the bonds shows they carried by a 
majority of 12. That disqualified persons were permitted to participate 
e proposed 


325,000 


suit to invalidate the issue.*‘ 


FOSTORIA, Seneca County, Ohio.— BOND OFFERING.—Sealed pro- 
posals will be received until 12 m. May 2 by J. A. Bradner, Oity Auditor, 
for the purchase at not less than par and accrued interest ef the following 
544% special assessment street-improvement bonds: 
$18,000 bonds. Denom. $1,000. Auth., Laws of Ohie, and especially 
Sections 3881, 3914, 3914-1 and 3939 of the General Code. Due 
$2,000 yearly on ty 1 from 1924 to 1932, inclusive. 
bonds. Denom. $500. Auth., Laws of Ohio and especially Sec- 
tions 3881, 3914, 3914-1 and 3939 of the General Code. Due 
$4,000 in the even years and $3,500 in the edd years from Sept. 1 
1924 to 1932, inclusive. 

Auth., Laws of Ohio 


34,000 


3,975 bonds. Denom. $500, except one for $475. 
and especially Sections 3881, 3914, 3914-1 and 3939 ef the General 
Code. Due yearly on March 1 as follows: $475, 1925, and $500, 
1926 to 1932, inclusive. 
4,000 bonds. Denom. $500. Auth., Laws of Ohio and especially Sec- 
tions 3881, 3914, 3914-1 and 3939 of the General Cede. Due $500 
rearly on March 1 from 1925 to 1932, inclusive. 
nds. Denom. $500, except one for $750. Auth., Laws of Ohio 
and especially Sections 3914, 3914-1 and 6559 of the Genaral Code. 
Due yearly on March 1 as follows: $1,250, 1925; $1,500, 1926; 
$1,000, 1927 and 1928; $1,500, 1929; $1,000, 1930 and 1931; 
$1,500, 1932, and $1,000, 1933. 
bonds. Denom. $700. Auth. Laws of Ohio and especially Sec- 
tions 3914, 3914-1 and 6959 of the General Cede. Due $700 
yearly on March 1 from 1925 to 1933. inclusive. 
bonds. Denoms. 18 for $1,000, 2 for $500 and 1 fer $650. Auth. 
Laws of Ohio, and especially Sections 3881, 3914, 3914-1 and 3939 
of the General Code. Due yearly on Sept. 1 as follows: $2,650, 
1924: $2,000, 1925 to 1927, inclusive; $2,500, 1928; $2,000, 1929 
and 1930; $2,500, 1931, and $2,000, 1932. 
17.500 bonds. Denom. $1,000, except one for $500. Auth., Laws of 
Ohio and especialy Sections 3881, 3914, 3914-1 and 3939 of the 
General Code. Due yearly on Sept. 1 as follows: $2,000, 1924 to 
1931, inclusive, and $1,500, 1932. 
bonds. Denoms. 36 for $500, 8 for $300 and 1 for $400. Auth., 
Laws of Ohio and especially Section 3939 of the General Code. 
Due yearly on Sept. 1 as follows: $2,400, 1924, and $2,300, 1925 
to 1932, inclusive. 
Date March 1 1923. Int. M. & 8S. Certified check for 1% of the 
amount of bonds bid for, payable to the City Treasurer, uired. Bonds 
to be delivered and paid for within ten days from time of award. 


FRAMINGHAM, Middlesex County, Mass.—-BOND SALE.—The issue 
of $150,000 4% % coupon sewer bonds offered on April 17 (V. 116, p. 1685) 
was awarded to White, Weld & Co. of Boston, at 100.937 and int., a basis 
of about 4.16%. Date April 1 1923. Due $5,000 yearly on April 1 from 
1924 to 1953, inclusive. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Camp- 
bell), Neb.—BOND SALE.—The $10,500 school bonds offered on April 
12—V. 116, p. 1452—were purchased by Henry L. Henriux, as 5 at par. 
Denom. $1, . Date April 14 1923. Int. A.-O. In answer to our 
query, ‘‘Can bonds be retired before maturity ? When?” the district official 
says, ‘Yes, in 5 years.”’ 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND OFFERING.— 
R. R. Armstrong, County Auditor, will receive bids until 2 z. m. April 25 
for | flee 6% Missouri River Bank Protection District No. 1 drainage 

onds. 


GAGE COUNTY SCHOOL DISTRICT NO. 30, Nebr.—BOND SALE. 
—During the menth of March the State of Nebraska purchased $8,000 5% 
echoal bends at par. Date Mar. 11923. Due Mar. 1 1943; optional Mar. 


10,750 


6,300 


19,650 


20,800 





GALT SCHOOL DISTRICT NO. 39, Walsh County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $40, x building 
bonds at par during the month of March. ate Aug. 1 1920. ue Aug. 1 


4 
1940. Bonds are not subject to call but may be redeemed 2 years from 
date of issue. 


GALVESTON COUNTY (P. O. Galveston), Texas.—BONDS DE- 
FEATED.—A special ore hic dispatch from our Western correspondent 
advises us that the $1,000, envoy bond issue failed to carry at the 
election held on April 14.—V. 116, p. 1212. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—-BOND SALE.— 
On April 10 the Tillotson & Wolcott Co., of Cleveland, was awarded for 
115,398 29, equal to 102.06, fourteen issues of 544% bonds, aggregating 
113,065 29, in which the following ten issues are included: 
7,410 00 Rexwood A bonds. Denom. $750 and $740. Date 
Oct. 1 1922. Due yearly on Oct. 1 as follows: $750, 1923, and 
$740, 1924 to 1932, inclusive. 


ve. sewer 
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$9,245 00 Alvin Ave. water main honds.8 Denom. $009 and $1.145. Date 
Oct. 11922. Due yearly on Oct. 1 as follows: $1,145, 1923, and 

$900, 1924 to 1932, inclusive. 
Denom. $402 48 and $300. 


3,102 48 Melgrove Ave. water main bonds. 
Date April 1 1923. Due $402 48 Oct. 1 1924, and $300 yearly 
on Oct. 1 from 1925 to 1933, inclusive. 

5,450 00 Alvin Ave. sewer bonds. Denom. $550 and $500. Date Oct. 1 


1922. Due yearly on Oct. 1 as follows: $500, 1923, and $550, 


1924 to 1932, inclusive. 
3,490 00 Saybrook Ave, sewer bonds. Denom. $350 and $340. Date 
April 1 1923. Due yearly on Oct. 1 as follows: $340, 1924, and 

$350, 1925 to 1933, inclusive. 
Denom. $1,000 and $1,- 
Due yearly on Oct. 1 as follows: 


40,066 15 Rockwood Road pavement bonds. 
1925; $5,000, 1926; $4,000, 1927 and 


> 15. Date April 1 1923. 
$4 .066 15. 1924: $4,000, 
1928; $5,000, 1929; $4,000, 1930 and 1931; and $5,000, 1932. 
6,965 00 Rexwood Ave. water main bonds. Denoms. $665 and $700. 
Date Oct. 1 1922. Due $665 Oct. 1 1923, and $700 yearly on 
Oct. 1 from 1924 to 1932, inclusive. 
1,440 00 East 139th Street water main bonds. Denoms. $140 and $100. 
Date April 11923. Due yearly on Oct. 1 as follows: $140, 1924; 
$100, 1925; $200, 1926; $100. 1927: $200, 1928; $100, 1929; 
$200, 1930; $100, 1931 and 1932: and $200, 1933. 
21,333 91 Birchwood Ave. paving bonds. Denoms. $1,333 91 and $1,000. 
Date April 1 1923. Due yearly on Oct. 1 as follows: $2,333 91, 
1924; $2,000, 1925; $3,000. 1926: 32.000, 1927 and 1928; $3,000, 
1929; $2,000, 1930 and 1931: and $3,000, 1932. 
1.046 80 East 126th Street water main construction bonds. Denom. $100 
and $46 80. Date April 1 1923. Due on Oct. 1 as follows: 
$46 80, 1924: $100, 1925 to 1932, inclusive, and $200, 1933. 


GERMANTOWN, Columbia County, N. Y.—BONDS VOTED.—At 
an election held on April 4 issues of $95,000 school bldg. bonds and $6,000 
land bonds were voted by a count of 144 ‘‘for’’ to 17 ‘‘against.”’ 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Proposals will be received by Earl M. Miller, County Treasurer, until 
11 a. m. April 30 for the purchase at not less than par of $33,000 5% 
coupon E. E. Whitney et al. highway bonds. Denoms. 40 for $500 and 
40 for 3325. Date April15 1923. Int.M.&N.15. Due each six months 
beginning May 15 1924. 


GRAHAM, Tazewell County, Va.—-BOND SALE. 
street and sidewalk bonds offered on April 10—V. 





The $37,500 5% 
116, p. 1453—were 


awarded to Spitzer, Rorick & Co. of Toledo. Date March 1 1923. Due 
March 1 1953. 
GRANADA DRAINAGE DISTRICT (P. O. Lamar), Prowers 


County, Colo.—-BOND SALE.—The $90,000 drainage bonds offered 
on April 9—V. 116, p. 1328—were awarded as 6s to Boswerth, Chanute 
& Co. of Denver at 97.63 flat, with a deposit arrangement. 


GRAND JUNCTION, Mesa County, Colo.—-BOND SALE.—Our 
Western representative advises us in a special telegraphic dispatch that the 
$66,000 Paving District No. 7 bonds offered on April 18—V. 116, p. 1686— 
were awarded jointly at 100.41 to Bosworth, Chanute & Co. and the Inter- 
national Trust Co., both of Denver. 


GREAT SCOTT (P. O. Kinney), St. Louis County, Minn.—BONDS 
NOT SOLD .—The $60,000 5% refunding bonds offered on March 22—V. 
116, p. 1212—-were not sold as no bids were received. Date May 14 1921. 
John V. Erickson, Town Clerk. says: ‘‘Bonds will be put on sale at a 
later date, which is not set yet.’’ 


GREENWICH, Huron County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 11 by F. H. Daniels, Village Clerk, for the 
tele ay at not less than par and interest of $6,000 6% water works impt. 

nds issued under authority of Section 3939, Gen. Code. Denom. $500. 
Date Feb. 1 1923. Int. A.& O. Due $500 yearly on Oct. 1 from 1924 to 
1935 incl. Cert. check for 5% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 10 
days from date of award. 


HAMLET SCHOOL DISTRICT NO. 10, Renville County, No. Dak.— 
BOND SALE.—During the month of March the State of North Dakota 
purchased $20,000 4% ‘building bonds at par. Date July 1 1920. Due 


uly 1 1940. Bonds are not subject to call but may be redeemed 2 years 
from date of issue. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Sealed bids 
will be received until 1 p. m. May 16 by H. Broertjes, City Comptroller 
for $38,000 5%, coupon fire station and equipment bonds. Denom. $1,000 
Date May 15 1923. Prin. and semi-ann. int., payable at the City Treas- 
urer’s office. Due yearly on May 15 as follows: $2,000 1924 to 1930, 
incl., and $3,000 1931 to 1938, incl. Certified check for 214% required. 
Purchaser to pay for printing of bonds. 


HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—BOND SALE.— 
CORRECTION .—Sutherlin, Barry & Co., Inc. of New Orleans, have pur- 
chased $400,000 5% road and bridge bonds. In V. 116, p. 1213 we incor- 
rectly reported the amount of this sale as $4,000. 


HEBRON SCHOOL DISTRICT NO. 13, Morton County, No. Dak.— 
BOND SALE.—During the month of March, the State of North Dakota, 
purchased $20,000 4% funding bonds at par. Date Oct. 11920. Due Oct. 
4 oe, mente are not subject to call, but may be redeemed 2 years from 

ate of issue. 


HEMING FORD, Box Butte County, Neb.—BOND ELECTION 
POSTPONED.—The election which was to ek taken place on April 3— 
V. 116, p. 1329—to vote on the question of issuing $5,000 6° 10-20 year 
(opt.) water bonds was postponed because of failure to post notice of 
election in time. These bonds have been sold to Benwell, Phillips & Co. 
of Denver subject to being voted at the election. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
- East Nemsewey)» Nassau County, N. Y.—BOND SALE.—The $175,500 
444% coupon school bonds offered for sale on Apr. 18 (V. 116, p. 1676), 
were awarded to the Union National Bank of N. a C. at 101.65, a basis of 


about 4.35%. Date May 10 1923. D m8 Ne of 
$4,500 1925 y ue yearly on May 1 as follows 











to 1928 incl. and $7,500 1929 to 1949 incl. 


HENDERSON, Vance County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received by 8. B. Burwell, City Clerk, until 10 a. m. 
May 2 for the following issues of bonds: 
$180,000 street and sidewalk impt. bonds (composed of $130,000 street and 

50,000 sidewalk). Due yeariy on March 1 as foilows: $10,000, 

: ; 1924 to 1933, incl., and $8,000, 1934 to 1943, incl. 

20,000 sewer bonds. Due $1,000 yearly on March 1 from 1926 to 

945, inclusive. 

Denom. $1,000.__Date March 11923. Prin. and semi-ann. int. (M. & 8.) 
ayable in goldin N. Y. City. Interest rate not to exceed 6%, to be named 
y bidder. A certified check upon an incorporated bank or trust company 
(or cash) for 2% of amount of bonds bid for, payable to the City Treasurer, 
required. e bonds are to be prepared under the .supervision of the 
United States Mortgage & Trust Co., New York City, which wiil certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. ality will be approved by Chester B. Masslich. Bids to be 
made on blank forms to be furnished by above Clerk or said trust company. 


bg will an peovered ae about May 23 1923, = New York ef or, 
or delivery and exchange, at the place of his choice. 
No bid of less than par and accrued interest wil! be conelderad. " 


wae 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
. 8. Kerns, Clerk Board of County Commissioners. will receive sealed 
bids until 12 m. May 7 for the purchase at not less than par and accrued 
interest gf $32,000 5% coupon Road Improvement No. 66 construction 
bonds. enom. $1, ate May 1 1923. Principal and semi-annual 
interest (M. & 8.) payable at the County Treasurer's office. Due $4,000 
yearly on Sept. 1 from 1924 to 1931, inclusive. Certified check for $500 
required. Bonds are issued under the authority of the General Laws of 
Ohio, particularly Sections 6906 to 6956, inclusive, of the General Code. 


HOLMES COUNTY (P. O. Millersburg) » Ohio.—BOND OFFERING .— 
T. D. Glasgow, County Auditor, will receive sealed pro ls until 1 p. m. 
April 28 for the purchase at not less than par and accrued interest of $45,000 
54% coupon Section C-2 of the Navarre-Berlin Road I. C. H. No. 79 in 
Paint Township bonds. Denom. $4,500. Date May 11923. Int.M.&S. 
Due $9,000 yearly on Sept. 1 from 1924 to 1928, inclusive. Certified check 
or cash on some solvent bank in Holmes County for $2,250, payable to the 
above official, required. Bonds to be delivered and paid for within ten 
days from time of award. The bonds are issued under the authority of the 
Genera! Laws of the State of Ohio, and more especri:lly unter Section 1223 





and*under authority of a certain resolution adopted by the Board of County 
Commissioners of Holmes County, on April 2. 

Sealed proposals will be received by T. D. Glasgo, County Aud., until 
1:30 p. m. April 28 for the purchase at not less than par and int. of $24,000 
54%% coupon Kilbuck-Shreve road impt. bonds. Auth.. Sec. 6909, 6955, 
of the Gen. Code. Denom. $2,400. Date May 1 1923. Int. M. & 8S. 
Due $4,800 Sept. 1 1924 and Sept. 1 1925, and $2,400 each 6 months from 
March 1 1926 to Sept. 1 1928, incl. A cert. check for 5% of the aggregate 
amount drawn on some solvent bank in Holmes County core: to 
the County Auditor is required. Bonds to be delivered and paid for within 
10 days from time of award. 


HOLYOKE, Hampden County, Mass.—-TEMPORARY LOAN.——Ac- 
cording to newspaper reports, the city has awarded $200,000 revenue loan 
notes, due Nov. 7 1923, to S. N. Bond & Co. on a 4.24% discount basis 
plus $1 75 premium. 


HOUSTON, Harris County, Tex.—BONDS VOTED .—-According to the 
Houston "’Post‘‘ of April 10, the result of the election on April 9 was as fol- 
lows: $150,000 in bonds for the construction of Buffalo bayou drive. 
For this the vote was 2,311 ’’for’‘ and 1,197 "against.** _ 

The total vote on the other issues was: For $200,000 in bonds for gravel 
pavement, 3,169; against, 1.733. For $500,000 in bonds for permanent 
pavement, 3,243; against, 1,623. For $250.000 for storm sewers, 3,040; 
against, 1.461. For $150,000 in bonds for White Oak bayou drive, 2.963: 
against, 1,762. Notice of this election was given in V. 116, p. 1213. 


HUDSON, Columbia County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the Chairman of the Finance Committee until 
5 p.m. Apr. 26 for the purchase of the following 44% % coupon or registered 


bonds: 
$110,000 street improvement bonds. Due on Aug. 1 as follows: $10,000 
1928 to 1932 incl. and $20,000 1933 to 1935 incl. 
16,006 sewer construction bonds. Due $4,000 yearly on Aug. 1 from 
1927 to 1930 incl. ' 

Denom. $1,000. Date June 11923. Int. semi-ann. A cert. check for 
2% of the par value of the bonds bid for, payable to the City Treasurer, 
required. 

HUDSON SCHOOL DISTRICT NO. 10, Dickey County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $8,000 4% building 
bonds at par during the month of March. Date Aug. 1 1920. Due 
Aug. 11940. Bonds are not subject to call but may be redeemed two years 
from date of issue. 


HUNTINGTON BEACH, Orange County, Calif.—BOND OFFERING. 
—Sealed proposals will be received until 8 p. m. April 30 by N. R. Wright, 


City Clerk, and ex-officio Clerk Board of Trustees, for $300,000 5% 
municipal bonds. Denom. $1,000. Date May 1 1923. Prin. and semi- 


ann, int. (M. & N.) payable at the City Treasurer's office. Due $15,000 
yearly on May 1 from 1924 to 1943, incl. <A certified check on a responsible 
bank in California for $3,000, payable to the City Treasurer, required. 
The official circular offering these bonds states that there has been no 
default in the payment of bonds or coupons; no litigation or controversy 
pending which affects the corporate existence or boundaries nor the title 
of any official to his office or the validity of these bonds. There are no 
more bond issues in progress or contemplated. These bonds were at first 
scheduled to be offered on April 9—V. 116, p. 1572—but due to an error 
in publication the offering was postponed until April 23 (V. 116, p. 1686). 
It has now been postponed until above date. 


HUTCHINSON, McLoed County, Minn.—BOND SALE.—The 
$150,000 5% street-impt. bonds offered on April 10—V. 116, p. 1572—-were 
awarded to the Minnesota Loan & Trust Co and the Minneapolis Trust Co. 
as 4%s at a premium of $456, equal to 100.30, a basis of about 4.72%. 
Date April 1 1923. Due on April 1 as follows: $7,000, in all even years 
from 1924 to 1942. incl., and $8,000 in all odd years from 1925 to 1943, incl. 


INDIANA (State of).—BOND SALE APPROVED—BONDS OFFERED 
BY BANKERS.—Tne sale of tne $1,000,000 414 % State fair ground bonds, 
awarded .on March 20 to the Fletcher American Co. of Indianapolis and 
the Northern Trust Co. of Chicago at 97, a basis of about 4.86%, nas 
been approved by tne State Board of Agriculture, and the bonds are now 
being offered to investors. Tne bonds are coupon, registerable as to 
principal, in denomination of $1,000 each. Date May 1 1923. Prin. 
and semi-ann. int. (J. &'J.) payable at the Northern Trust Co., Chicago, 


or Fletcher American Co., Indianapolis, at holder’s option. The bonds 
are being offered at prices to yield 4.35%, 4.40%, and 4.50%, as follows: 
Amount. Maturity. Yield. Price.| Amount. Maturity. Yield. Price. 
25.000 July 11925 4.50 100.00\$75,000 July 11933 4.35 01.23 
25.000 July 11926 4.50 100.00 75.000 July 11934 4.35 101.32 
95.000 July 11927 4.50 100.00'100,000 July 11935 4.35 101.41 
50,000 July 11928 4.50 100.00'100,000 July 11936 4.35 101.49 
50,00 July 11929 4.50 100.00'100,000 July 1 1937 4.35 101.58 
50,000 July 11930 4.40 100.61'100,000 July 11938 4.35 101.66 
50,000 July 11931 4.40 100.68'125,000 July 11939 4.35 101.73 
50,000 July 11932 4.40 100.75. 


Legality of these bonds has been approved by Chapman, Cutler & 
Parker, Chicago; Smith. Remster, Hornbrook & Smith, and Matson. 
Carter, Ross & MeCord of Indianapolis, and the Attorney-General of 
Indiana. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND OFFERING.—Proposals will be received until 12 m. May 8 by 
Jos. L. Hogue, City Comptroller, for the purchase of all or any part, at not 
less than par and int., of $375,000 414% coupon bonds, second issue of 1923. 
Denom. $500. Date May 1 1923. Int. semi-ann. (J. & J.). Due $7,500 
yearly on Jan. 1 from 1925 to 1974 incl. If bonds are not sold on May & 
the offering will be continued from day to day until the entire issue is dis- 
»osed of. Bonds shall be negotiable as inland bills of exchange and Shall 
e payable at the office of the County Treasurer or one of the authorized 
depositories of the city. These bonds are not an obligation of the City of 
Indianapolis, but of the Sanitary District as a special taxing district. Cert. 
check on an Indianapolis bank or trust company for 3% of amount of bonds 
bid for, payable to the District Treasurer, required. 
Apparently these are the bonds which on Feb. 20 were awarded to the 
Harris Trust & Savings Bank of Chicago for that issue, like this, was desig- 
nated “Second Issue, 1923.’’ It seems that that sale was not completed. 


IOWA (State of)..-_NO BIDS REC#IVED.—It is reported that there 
were no bids received for the $22,000,000 4 4 % State Soldiers’ Bonus bonds 
offered on April 16—V_ 116, p. 1329. Date Dec. 11922. Due $1,100,000 
yearly on Dec. 1 from 1923 to 1942, incl. 


IOWA CITY, Johnson County, lowa.—BOND SALE.—In answer 
to our request for a description of $35,767 95 paving bonds, Geo. J. Dohrer, 
City Clerk. says: ‘‘ These bonds were sold locally to residents of lowa City; 
some have already been paid off.’’ 


JACKSON, Jackson County, Mich.—BOND SALE.—On April 18 tne 
following four issues of bonds, wnicn were offered for sale on that date— 
V. 116, p. 1686—were awarded to Wm. R. Compton Co. of Chicago on a 
bid of $240,782, equal to 100.783, for 4's, a basis of about 4.41%: 

135,500 water bonas. Due yearly on April 16 as follows: $5,000, 1930 
to 1938 incl.; $10,000, 1939 to 1946 incl., and $10,500, 1947. 

80,500 paving and sewer bonds. Due yearly on April 16 as follows: 
$3,500, 1930; $5,000, 1931; $5,500, 1932; $6,000, 1933 to 1936 
inclusive: $7,000, 1937; $5,000, 1938 and 1939; $5,500, 1940; 
$5,000, 1941 to 1944 inclusive. 

15,000 sewer bonds. Due $1,000 yearly on April 16 from 1930 to 


1944 inclusive. ; 
8,000 pumping station bonds. Due $1,000 on April 16 in each of the 
years 1932, 1935, 1937, 1939, 1940, 1941, 1942 and 1944. 
Denom. $1,000 and $500. Date April 16 1923. Prin. and semi-ann. 
int. (April 16 and Oct. 16) payable at tne Central State Bank of Jackson, 


and tne National Bank of Commerce, New York. 


JACKSON COUNTY (P. O. Walden), Colo..—_AMOUNT OF BONDS 
CHANGED .—Tnhne amount of the 444 % court house and jail bonds awarded 
to Este & Co. of Denver as stated in V. 116, p. 1686, has been changed 
from $14,400 to $14,000, as $400 have been retired. 


JAMESTOWN INDEPENDENT SCHOOL DISTRICT, Stutsman 
County, No. Dak.—BOND SALE.—The State of North Dakota purchased 
$40, 4% building bonds at par during the month of March. Date 
Jan. 1 1922. Due Jan. 1 1942. Although bonds are not subject to call, 
they may be redeemed two years from date of ssue. 

BOND SALE.—During the month of February the State of North Dakota 

urchased $60,000 4% building bonds at par. Date Jan. 1 1922. Due 

an. 1 1942. Bonds are not subject to call but may be redeemed two 
years from date of issue. 
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JEFFERSON dS ay CONSERVANCY DISTRICT, * Sattevenn 
County, ‘Ore.—BOND SALE.—The Morris Bros. Corp. of Portland, 
have purchased $5,000,000 6% gold coupon bonds and is now offering to 
investors $4,910,000 of this issue, which is described as follows: Denom. 
$1,000. Date June 1 1922. Prin. and semi-ann. int. (J. & J.), payable 
at the County Treasurer's office in Madras, or at the fiscal agency of the 
State in + Y. City: at option of holder. The $4,910,000 bonds, which 
are being offered mature as follows: $45,000, 1933: $145,000, 1934; 
$150, 000° 1935: $160,000, 1936; $170 Sas noe 1938; $195,000, 
1939; $205, 000, 1940: $215,000, 1941; $230,000. 19 $245,000, 1943; 
$260,000, 1944; $275,000, 1945; $290,000, 1946: $310 000. 1947: $325,000, 
1948; $345, 000, 1949; $365,000, 1950; $385,000, 1951, and $410, 000, 1952. 


JENNINGS, Jefferson Davis Parish, La.—BOND SALE. > Sutherlin, 
Barry & Co. Inc., of New Orleans, have purchased the $135,000 54% 
coupon street paving bonds offered on ‘Apr. 16 (V. 116, p. 1453) ata premium 
of $2,727, equal to 102.02, a basis of about 5. 34% Date Nov. 1 1922. 
Due on Nov. 1 as follows: $1 oN 1923 and 1924; $2. 000 1925; $1,000 1926: 
$2, ee 1927 to 1933 incl.: 34: : Sa, 
ine ’ 
1946 to 1949 incl.: $6, _ 1950 to 1952 incl.; 


$7,000 1953 and 1954, ‘and 
$8,000 1955 to 1957 incl. 


JERRY KILPATRICK SPECIAL ROAD AND BRIDGE DISTRICT, 
Hernando County, Fla.—BOND OFFERING.—L. B. Varn, Chairman 
Board of County ommissioners (P. O. Brooksville), will receive sealed 
bids until May 7 for $75,000 6% road and bridge bonds. Denom. $1.000 
or $3,000. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
Clerk, Board of County Commissioners, or at the National Park Bank, 
N.Y. City. Due $3,000 yearly from 1924 to 1948 incl. A like amount 
of bonds was offered on Feb. 3 (V. 116, p. 204). 

JOHNSTON COUNTY SCHOOL DISTRICTS, No. Caro.—BOND 
OF FERING.—Sealed bids will be received until 5° a.m. May 1 by H. B. 
Marrow, Supt. Board of Public Instruction (P. O . Smithfield) , for ‘the fol- 
lowing 2 issues of 6% school bonds: 
$25,000 Wilson’s Mills School District bonds. Due $1,000 yearly on May 1 

from 1929 to 1953 inclusive. 
20,000 Micro Graded School District bonds. Due $1,000 yearly on 
May 1 from 1934 to 1953 inclusive. 

Denom. $1,000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) 
payable at the National Bank of Commerce, N. Y. City. A cert. check 
for 2% of amount of bonds bid for, payable to W. G. Wilson, Chairman, 
required. Bonds are to be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., of N. Y. City, which will certify as to the genuineness 
of the signatures of the county officials and the seal impressed thereon. The 
approving opinion of Caldwell & Raymond of N. Y. City as to the legality 
of the Wilsons Mill School District issue and of Peck, Shaffer & Williams of 
Cincinnati as to the legality of the Micro Graded School District issue 
will be furnished ad g ety eed without charge. Bids to be made on blank 
forms to be furnished by above Clerk or said trust company. Bonds "9 
be delivered to the purchasers at the office of the U. S. Mtge. & Trust Co. 
N.Y. City, on May 15, and must then be paid for in New Y ork funds. 

JOPLIN SCHOOL DISTRICT (P.O. Joplin), —? County, Mo.— 
BOND OFFERING.—Sealed bids will be received unti ‘ m. N ay 1 by 
Jesse A. Zook, Secretary, Board of Education, for $75, 000" 5% school bldg. 
reparing bonds. Denom. $1,000. Date May 11923. Prin. ‘and semi-ann. 
int. (M. & N.), payable at the Conqueror Trust Co., Joplin. Due May 1 
1933; optional x ay 1 1928. Bonds will be furnished by school district. 


A cert. check for $1,5000 payable to J. G. Stare, District 
ed. The official circular states: Prin. and int. of all previous issues have 
been promptly paid. No previous issue has been contested, and there is 
no litigation pending or threatened concerning the validity of these bonds. 


KALISPELL, Flathead County, Mont.—BONDS VOTED.—At the 
election held on April 2—V. 116, p. 1453—the $5,000 5% water bond 
issue carried by a vote of 133 ‘‘for’’ to 59 “against.” A. G. Swaney, 
City Clerk. 

KELSO, Cowlitz County, Wash.—BOND OFFERING.—M. J. Lord, 
City C lerk, will receive sealed bids until 8 p. m. April 24 for $25,000 
coupon city bonds. Denom. $1,000. Bate’ Nov. 1 1922. Prin. and 
semi-ann. int. payable in Kelso. Int. rate not to exceed 6%. Due in 
20 years; optional after 5 years. A certified check for $500 required. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by P. E. Waxler, City Auditor, until 12 m. May 5 
(Central Stand: ird time) for the purchase at not less than par and interest 
of $11,000 5» ‘3 ¢ city’s portion sewer-construction bonds. enom. $1,000. 
Date Feb. 15 1923. Principal and semi-annual interest payable at the City 
Treasurer's office. Due $1,000 yearly on Oct. 1 from 1924 to 1934, inclus- 
ive. A certified check for 5% of the amount of the bid. payable to the City 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from time of award. 


KINYON SPECIAL SCHOOL DISTRICT NO. 75, Cass and Traill 

ounties, No. Dak.—-BOND SALE.—The State of North Dakota pur- 
chased $10,000 4% building bonds ar par during the month of February. 
Date Dec. 31 1920. Due Dec. 31 1940. Although bonds are not subject 
to call, they may be redeemed two years from date of ssue. 

LAKE COUNTY (P. O. Painesville), Ohio.—-BOND SALE.—The 
$200,000 5% coupon Lake County hospital bonds, offered on April 5— 


reasurer, requir- 


V. 116, p. 1213—have been sold to Hayden, Miller & Co. of Cleveland 
for $205,677, equal to 102.83, a basis of about 4.67%. Date April 1 
1923. Due $10,000 yearly on Oct. 1 from 1924 to 194-incl. A bid of 


$205.000 was also received from the Tillotson & Wolcott Co. of Cleveland. 
Word as to whether the $150,000 5% Madison Sewer District No. 1 bonds, 
etme d for sale at the same time, were sold has not as yet been received 
yy us. 


LAKE COUNTY (P. O. Tiptonville), Tenn.—-BOND OFFERING.—A 
special wire from our Western cosoupensent advises us that bids will be 
received until May 15 for $75,000 5% 25-year school bonds. 


LAKEWOOD, Cuyahoga psa A Ohio.—BOND OFFERI NG.—A. O. 
Guild, Director ‘of Finance, will receive bids until 12 m. May 7 for the 
urchase at not less than par and interest of $41,000 5% street-opening 

nds. Denom. $1, : ate April 1 1923. Principal and semi-annual 
interest (A. & O.) payable at the office of hte Director of Finance. Due 
yearly on Oct. 1 as follows: $1,000, 1924 to 1930, inclusive, and $2,000, 
1931 to 1947, inclusive. Certified check for 5% of amount of bonds, 
payable to the City of Lakewood, required 


LAKE OF THE WOODS COUNTY (P. O. Baudette), Minn.— 
BOND SALE.—The $10,000 6% coupon 10-year bonds offered on March 
15—V. 116, p. 1094—-~were purchased by the First National Bank of 
Baudette at par. 


LAMAR, Darlington County, So. Caro.—BOND SALE.—The 
$35,000 water-works and $30 .000 paweraee, 6% bonds offered on April 3— 
V. 116, p. 1454—were purchased t . Hilsman & Co. of Atlanta. 
Denom. $i 000. Date April 1 1923” Prin. ‘and semi-ann. int. (A. & O.) 
payable at the Mechanics & Metals Nat. Bank, N. Y. City. Due on 
April 1 as follows: $1,000, 1929 to 1933, incl.; $2,000, 1934 to 1938, incl.; 
$3000, 1939 to 1948, incl., and $4,000, 1949 to 1953, incl. 


LA PORTE COUNTY e. sO. & La werte)s, Ind.—BOND SALE.—The 
City Trust Co. of Indiana net parc hased and is now offering to in- 
vestors at prices to yield 35%, 4.30%, 4.85% and 4.40%, according to 
maturities, an issue of $125, 000 5% tax-free bridge bonds. Denom. 
$1,000 and $1,250. Date March 15 1923. Due $6,250 yearly on Nov. 15 
from 1924 to 1943, inclusive. 


Financial Statement. 
SP PME RS EAE a ae ae eee $94,861,661 
a 500 


LARIMER COUNTY SCHOOL DISTRICT NO. 60 (P. O. rte), 
Colo.—BOND ELECTION—BOND SALE.—Subiect to being A. at an 
election to be held on May 7 $10,000 544% refunding 10-20-year (opt.) 
bonds have been purchased by the International Trust Co. of Denver. 


LARIMORE SPECIAL SCHOOL DISTRICT (P. O. Larimore), 
Grand Forks County, No. Dak.—BOND OFF ERING. —A.P. Lord, Clerk 
Board of en will receive sealed bids until 7:30 p. m. April 27 for 
all or any part of $20,000 refunding bonds, subject to the bonds being 
authorized by the voters. A certified check for $500 required. Bids to be 
submitted both on a straight 10-year bond and on a 10-year serial bond. 
Bonds to be furnished by purchaser. 


LA SALLE PARISH SCHOOL DISTRICT 
BOND SALE.—Sutherlin, Barry & Co., Inc., 
chased $10,000 school bonds. 


(P. O. Jana), La.— 
of New Orleans, have pur- 





LIBERTY SCHOOL TOWNSHIP (P. O. Liberty R. F. D. 5), Union 
County, Ind.—BOND OFFERING. ~oiaaied preposs’s will be received by 
Byron B. Nickels, Township Trustee, until 3 p. m. May 7 for the purchase 
at not less than par and interest of $28,500 5% school bonds. Denom. 
$712 50. Date May 1 1923. Principal and semi-annual interest (J. & J.), 

ayable at the Citizens Bank of Liberty. Due $712 50 each 6 months from 
uly 1 1924 to Jan. 1 1944, incl. A certified check for $300, payable to 

the Townshiv Trustee is required. 
—The foll owing 


LINCOLN, Lancaster County, Nebr.—BOND SALE.- 
2 issues of bonds offered on April 12 (V. 116, p. 1330) were awarded, we are 
advises in a special telegraphic dispatch from our Western correspondent, 
to the State of Nebraska: 
$192,790 issued for paying for improvements in several paving Districts. 
ey suit purchaser. Due 1-10th yearly on April 1 begin- 
ning 
46,110 issued for paying cost of improvements in several water Districts. 
noe nea suit purcnaser. Due 1-5tn yearly on April 1 begin- 
Date April 1 1923. 


LINDEN SCHOOL DISTRICT NO. 1, Cavalier County, No, Dak.— 
BOND SALE.—During the month of Marck the State of North Dakota 
oe pT $25,000 4% building bonds at par. Date Dec. 31.1920. Due 

ec. 311940. Although bonds are not subject to call they may be redeemed 
2 years from date of issue. 


LINDSAY, Platte County, Nebr.—BOND SALE.—The $12,000 "water 
bonds offered on Mar. 22 (V. 116. 1214) were awarded to James Wachob 
& Co. of Omaha, ata premium of $58, equal to 100.48. 


LOGAN, Cache County, Utah.—BOND OFFERING. 
be received until 5 p. m. pril” 26 by J. L. Se an’ City Recorder, for 
$65,000 5% coupon refunding bonds. Denom. $1,000. Date May 1 1923. 
Prin. and semi-ann. int. (M. & N.). payable at the Guaranty Trust Co., N. 
Y. City. Due $5,000 yearly on May 1 from 1925 to 1937, incl. A cert. 
check on a reliable bank or trust company for 3% of issue, required The 
City will furnish blank bonds and also the approving opinion of John C, 
Thomson, N. Y. City, without cost to the purchaser. 

BOND ELECTION —An election, to vote on the question of issuing 
$300,000 5% serial electric plant rebuilding bonds will be held on May 15. 


LOS ANGELES, Los Angeles County, Calif.—BONDS REOFFERED. 
—Robert Dominguez, City Clerk, will receive sealed bids until 10:30 
a. m. April 24 for $2,000,000 sewage disposal and $2.500,000 fire pro- 
tection bonds. Interest rate not to exceed 44% These bonds were 
offered on April 16 116, p. 1330—but were not sold as the only bid 
received was rejected, sd it came after the time appointed for receiving bids. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles Count ty, 
Calif.—-BOND SALE.—The $2,540,000 434% school building bon 
offered on April 16—V. 116, p. 1687—were ‘purchased by a syndicate 
composed of the Anglo-California Trust Co., California CGo., California 
Security Co., Citizens National Bank of Los Angeles, all of Los Angeles, 
Merchants Security Co. of San Francisco, Cyrus Peirce & Co., Security 
Co. of Los Angeles, Wm. R. Staats Co. and R. H. Moulton & Co. of 
Los Angeles, and the Northern Trust Co. of Chicago. at a premium of 
$32,315, equal to 101.27, a basis of about 4.67%. Date Sept. 1 1922. 
Due on Sept. 1 as follows: $63,000, 1923 to 1942 incl., and $64,000, 
1943 to 1962 incl. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
comomty, Calif.—BOND SALE.—A syndicate composed of the Anglo- 

California Trust Co., California Co., California Security Co., Citizens 
National Bank of Los Angeles, Security Co.. Wm. R. Staats Co. and 
R. H. Moulton & Co.. all of Los Angeles; Merchants Security Co. of 
San Francisco, Cyrus Peirce & Co. of Los Angeles, and the Northern 
Trust Co. of Chicago, has purchased the $1,000,000 4°%4 % school athens 
bonds offered on April 16-—V. 116. p. 1687—at a premium of $12,750, 
equal to 101.27, a basis of about 4.67%. Date Sept. 1 1922. Due $25,000 
yearly on Sept. 1 from 1923 to 1962 inclusive. 


McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex. 
—BONDS REGISTERED.—On A va 2 the State Comptroller of Texas 
registered $12,000 5% serial bon 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis purchased $20.000 6% feed and 

seed grain bonds on April 6 at par. Denom. $1,000. Date April 1 1923. 
oy .&O. Due $10,000 on April 1 in 1939 and 1940. 


MADISON ty Stn gg! 3 SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Lake County, = . Dak.— BOND OFFERING.—Sealed bids will 
be received 8 p. m. ril 27 by H. H. Holdridge, Clerk, Board of Education, 


for the following a ool bonds: 
$45,000 bonds. Int. rate not to exceed 54%%. Due Apr. 1 1943; optional 
April 1 1928. A cert. check for % of issue re quired. he Dis- 
trict will furnish blank bonds and approving opinion of Wood & 


Oakley of Chicago. 
Due Apri. 1 1943. 


65,000 bonds. Int. rate not to exceed 5%. 
cueck for $1,950, payable to the above official, required. 

Date April 1 1923. The official notice of sale states that there is no con- 
trover.y or litigation over these issues and District has never defaulted in 
payment of principal and int. when due. 

MALCOLM, Lancaster County, Nebr.—-BONDS VOTED.—At an elec- 
tion neld on Aprl 10 an issue of $6,500 transmission line bonds was voted. 


—Sealed bids will 





A cert. 


MANDAN SPECIAL SCHOOL DISTRICT, Morton Count No. 
Dak.—BOND SALE.—tThe State of North Dakota purchased $50, 00 4% 
building bonds at par during the month of March. Date July 1 1922. 


Due July 1 1942. Bonds are not subject to call, but may be redeemed 
2 years from date of issue. 


MARBLE ROCK INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Marble Rock), Floyd County, lowa.—-BOND ELECTION. 
—A special election will be held on May 11 to vote on the question of issuing 
$45,600 school bldg. and site purchasing bonds. . W. Garber, Secretary, 
Board of Directors. 


MARION, McDowell County, No. Caro.—-BIDS.—The following is a 
list of the bids Feouves for the $100,000 6% water works and sewerage 


bonds on April 9 ; 
Seasongood & Mayer .*$106,860 00|W. K. Oy, Ta TFol_$104,447 50 
Sidney Beltzer & Tol 108 One 55 


W.L. Slayton & Co., Tol 105,910 00 
Prudden & Co., Tol edo- 025 00 


itzer, Rorick & Co.,Tol 103,184 50 
eed & McMahon, Tol 106,610 00| Ryan, Bowman ‘& Co.,Tol 105,467 00 
Keane, Higbie & Co., ‘Chi 105,300 00 


Weil, Roth & Irving. Cin 105,100 07 
Hanchett Bond Co., Chic 104,137 00 
* Successful bidder; for previous reference see V. 116, p. 1687. 


MARION COUNTY (P. O. Coats), e575 —BOND. SALE.—The Ocala 
National Bank of Ocala, yuschenss $15,000 6% school bonds at 102.67 





on 2 ril 10. Denom. $1,000. Date — 1 1923. Int. J. & J. Due 
y. 
MARQUETTE INDEPENDENT SCHOO. DISTRICT (P. O. Mar- 


quette), Clayton County, lowa.— OFFERING.—Sealed bids 
were received until oP. m, ane 20 by Belle 2 J. Ferris, Secretary, Board of 
Directors, for $29 school bidg. bonds. Bonds and attorney’s opinion 
to ye furnished by purchaser. Rate of int. and maturities to be determined 
at time of sale. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
An issue of $248,000 5% county unit road bonds has been purchased by 
the City Trust Co. of Indianapolis; which is now offering the bonds to 
investors at a price to yield 44%. Denom. $1,000 and $400. Due 
$12,400 each six months from May ‘15 1924 to Nov. 15 1933, inclusive. @ 


MARYSVILLE ie tyes DISTRICT (P. O. Marysville), Marshall 
County, Kan.—BONDS VOTED.—At the election held on April 3——V, 116, 
p. 1214—the proposition to issue schoo! bonds carried By G0 a vote of 691 
“for’’ to 105 “‘against.’’ The amount of the issue is $50 


MASSACHUSETTS (State of).—-BOND OFFERING. a. proposals 
for the purchase of the 4 issues of 4% gold registered bonds listed below will 
be received until 12 m. April 30 by James Jackson, Treasurer and Receiver- 


General. 

$550,000 Metropolitan Parks Loan, Series 2. 
follows: $28,000, 1924 to 1933, incl., 
inclusive. 


Due yearly on Jan. as 
and $27,000, 1934 to 1943° 


150,000 


Metropolitan Sewer Loan, North System. 
1 as follows: 
1962, 


Due yearly on Sept. 
$4,000, and $3,000, 1953 to 


inclusive. 


1923 to 1952, incl., 
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$80,000 Metropolitan Sewer Loan, South System. Due $2,000 yearly on 
Sept. | from 1923 to 1962, inclusive. 

100,000 Metropolitan Water Loan. Due yearly on Jan. 1 as follows: 
$3,000, 1924 to 1943, incl., and $2,000, 1944 to 1963, inclusive. 

Prin. and semi-ann. int. payable in gold coin orits equivalent. The bonds 

are advertised as ‘‘exempt from taxation in Massachusetts, including the 

Federal Income tax.”’ ‘ert. check on a national bank or trust company in 

Massachusetts or New York City, for 2% of amount bid for, payable to the 

Treasurer and Receiver-General, required. Purchaser to pay accrued int. 


MAYBELL IRRIGATION DISTRICT (P. O. Maybell), Moffatt 
County, Colo.—BOND OFFERING.—Sealed bids will be received until 
6 p. m. May 12 by W. T. Stillings, Secretary and Treasurer Board of 
Directors, for $80,000 6% coupon irrigation bonds. Date May 1 1923. 
Denom. $ and $100. Due serially from 1928 to 1942, incl. All bonds 
will be payable upon call of the district and at its option any time after 
5 years from its date. 


MAYWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $78,090 5% school bonds offered on April 16-——V. 116, 
p. 1687—-were awarded to the First Securities Co. of Los Angeles at a 
premium of $736, equal to 100.94, a basis of about 4.91%. Date April ] 
1923. Due on April 1 as follows: $3,000, 1924 to 1941 inclusive, and 
$2,000, 1942 to 1953 inclusive. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $150,000 ,maturing $75,000 Dec. 7 and Dec. 21 1923, 
wee awarded to the First National Bank of Boston, on a 4.16% discount 


MEDINA COUNTY (P. O. Medina), Ohio.—-BOND SALE.—On 
April 17 the $9,000 54% % Medina-Norwalk Koad I. C. H. No. 29, Sec. P, 
in Litchfield Township, road bonds, offered on that date—V. 116, p. 
1573-—were sold to W. L. Slayton & Co. of Toledo at 100.40 and interest, 
a basis of about 5.415%. Date April 11923. Due $1,000 yearly on Oct. 1 
from 1924 to 1932 inclusive. Otis & Co. of Cleveland bid $9,028. 


MEMPHIS, Shelby County, Tenn.—BOND ELECTION.—An elsction 
will be held on May 10 to vote on the question of issuing the following bonds: 
$1,500,000 water bonds. 

100,000 Cossitt library bonds. 
150,000 general hospital bonds. 
100,000 tuberculosis hospital bonds. 
100,000 fire station and equipment bonds. 
250,000 viaduct bonds. 

1,250,000 Board of Education bonds. 

750,000 street construction and sewer bonds. 

The official notice of the election states that ‘‘ordinances for all or portions 
of above amounts will be passed. The sale will be held by sealed bids 
June 12.’" Notice of the election was given in V. 116, p. 1687; it is given 
again as additional data have come to hand. 


The official notice of this election may be found on a subsequent page of 
this issue. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $500,000 
6% revenue notes offered on April 10—V. 116, p. 1330—were awarded 
jointly to Caldwell & Co. of Nashville, Bankers Trust Co. and Curtis 
&jSanger of New York on a 4.95% basis. Date Jan. 1 1923. Due Sept. 


MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
Sealed bids will be received by H. J. Kriegel, Clerk Board of Commissioners, 
until 12 m. April 23 for the purchase of $2,500 5%% Elfert Road improve- 
ment bonds. Auth. Section 6929 of the General Code. Denom. $500. 
Date April 1 1923. Principal and semi-annual interest (A. & O.), payable 
at the County Treasurer’s office. Due yearly on Oct. | as follows: $500 
1924 and 1925; $1,000 1926, $500 1927. A certified check for $100 required. 
Sealed bids will be received by the same official at the same time for 
the purchase of the following 54% coupon highway bonds, issued under 
authority of Section 1223 of the General Code: 
$46,000 Celina Van Wert Road No. 262, Section A, I. C 
bon Due yearly on Oct. 1 as follows: $9,000 

$10,000 1926, $9,000 1927 and 1928. 

17,000 Celina-Greenville Road No. 211, Section H-2, I. C. H. highway 
bonds. Due $3,000 on Oct. 1 in 1924, 1926 and 1928, and $4,000 
on Oct. 1 in 1925 and 1927. 

Denom. $1,000. Date April 11923. Principal and semi-annual interest 
ay and - wr at the County Treasurer's office. A certified check for 
required. 


MERIDEN, Cherokee County, lowa.—BONDS VOTED.—By a count 
of 65 ‘‘for’’ to 51 “against,’’ a $14,500 water works bond issue carried when 
submitted to a vote of the people on April 10. Notice of this election was 
given in V. 116, p. 1214. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids will be received by C. E. Reyburn, County Treasurer, until 11 a. m. 
April 30 for the purchase at not less than par and interest of the following 
4\%% coupon free gravel road bonds: 
$19,200 W. Volpert-Fred Brown et al., Peru Township No. 29 road bonds. 

Denom. $960. Due $960 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 

18,500 Archie Moore et al., Peru Township No. 27 road bonds. Denom. 
$925. Due $925 each 6 months from May 15 1924 to Nov. 15 
1933, inclusive. 

12,300 Ben M. Clowd et al., Richland Township No. 10 road bonds. 
Denom. $615. Due $615 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 

7,000 Marshall Jackson et al., Butler Township No. 13 road bonds. 
Denom. $350. Due $350 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 

Date April 15 1923. 


MIAMI, Dade County, Fla.—-BONDS VOTED.—At the election held 


on March 20—V. 116, p. 540—the $2,730,000 improvement bond issue 
carried. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—The State 
Industrial Commission was awarded the following 3 issues of 544% coupon 
bonds offered for sale on April 16—V. 116, p. 1573: 
$5,200 Series ‘‘A’’ County bonds. Due yearly on Oct. 1 as follows: $1,000, 
1930 and 1931. 
3,700 Series ‘‘B’’ Township bonds. Due yearly on Oct. 1 as follows: 
$200, 1924, and $500, 1925 to 1931 inclusive. 
3,700 Series *‘C’’ Land Owners’ bonds. Due on Oct. 1 as follows: $200, 
1924, and $500, 1925 to 1931 inclusive. 
Date April 1 1923. 


MIDVALE, Salt Lake County, Utah.—BOND SALE.—On April 16, 
an issue of $100,000 5% % 1-15-year serial water bonds was sold to a syndi- 
cate headed by the Central Trust Co. of Salt Lake City, at par. Total 
agnied debt (incl.this issue) $135,000. Assessed valuation, 1923, $3,000,- 








). H. highway 
1924 and 1925, 


MIFFLIN COUNTY (P. O. Lewistown), Pa.—BOND SALE.—Battles 


a Se. Of taeeeepale. are pees $280 .000 4% %, brid e bonds. Date 
ay oO. ue yearly on ov. aS [ollows: 9 . > ’ ’ 
1934 to 1951, incl., and $58,000, 1952. vated saree Coieee 
inancial Statement. 
Real venation (estimated) Pot 2 EES OA SNS |e de I Eee ae ; 
REESE REI IIE SS, SGOT Seiya Ra gO a ; , 
9 lit ERE A ei, MAS BET ER ae RRR IY AD * +4 on0 


MILTON, Norfolk County, Mass.—LOAN OFFERING.—Sealed pro- 
posals were received until 4 p; m. April 20 by J. Porter Holmes, Town Treas- 
urer, for the purchase of $240, 4% %, cou n ‘“Tucker School Loan of 
1923"" bonds. Denom. $1,000. Date Ma 1923. Prin. and semi-ann. 
int. (M. & N.) payable at the First Nat. Bank of Boston. Due $12,000 

early on May | from 1924 to 1943 incl. These bonds, it is said, are exempt 

m taxation in Massachusetts and are engraved under the supervision of 
and certified as to genuineness by the First Nat. Bank of Boston: their 
legality will be approved by Messrs. Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank where they may be inspected at any time. 
Bonds will be delivered to the purchaser on or about May 1 1923 at the First 
Nat. Bank of Boston, Boston. 





MINNEAPOLIS, Minn.—BOND SALE.—The $525,557 33 8 1 _ 
and parkway acquisition and impt. bonds offered on April 17 (V. 116, p. 
1454) were awarded jointly to Hamilton A. Gill & Co. and J. A. Sisto & Co., 
both of New York, at 100.04, as 4348s. Date May 1 1923. Of the $525.- 
557 33 purchased, $520,000, which matures $57,000 yearly on May 1 from 
1924 to 1928, incl., and $47,000 on May 1 from 1929 to 1933, incl., are now 
being offered to investors by these firms at prices to yield 
4.30%, according to maturities. 

MITCHELL, Lawrence County, Ind.—BOND OFFERING .—Sealed 
proposals will be received by Stella Edwards, City Clerk, until 1 p. m. 
April 27 for the purchase at not less than par of $14,000 5% coupon bonds. 
Denom. $500. Date April 16 1923. Principal_and semi-annual interest 
(J. & J.) payable at the City Clerk’s office. Due $500 each six months 
from July 1 1926 to Jan. 1 1940, inclusive. A certified check for $100 on a 
Mitchell bank required. 


MITCHELL SCHOOL CITY (P. O. Mitchell), Lawrence County, 
Ind.—BOND OFFERING.—Proposals will be received by the School Trus- 
tees, (O. L. Roberts, Sec.) until 1 p. m. May 10 forthe purchase of $5,000 
5% coupon scnool bonds. Denom. $500. Date May 1 1923. Int. J. & 
J. Due $500 each 6 months from July 1 1926 to Jan. 1 1930, incl. Cert. 
check for $200 required. ° 


MODESTO, Stanislaus County, Calif.—BOND OFFERING.—L. A. 
Love, City Clerk, will receive sealed bids until 8 p. m. > a 25 for $20,777 22 
7% improvement bonds. Date Feb. 20 1923. Int. J. & J. A certifi 
check for 10% of bid, payable to the Mayor, required. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—NOTE OFFERING 
—C©.A. Francis, County Treasurer, will receive bids until 11 a. m. April 2; 
for the purchase at not less than par of $500,000 highway notes, dated 
May 1 1923 and maturing $200,000 Aug. 1 1924 and $300,000 Aug. } 1925. 
Notes to be registered, bearer without coupons, or coupen with privilege 
of registration. Denom. $1,000 or multipies, but if ceupon notes are 
desired only one denomination may be specified in bid. Prin. and semi- 
ann. int. (F. & A.) payable at Freehold, Philadelphia, er N. Y., to suit 
purchaser. Bidders are to state rate of interest. Certified check for 
$5,000, payable to the County, required. Notes to be delivered to pur 
chaser on May 10 at Freehold, Philadelphia or N. Y., te suit the successful 
bidder. Legality approved by Caldwell & Raymond, N. Y. 

The official advertisement of these notes may be found on a subsequert page. 


MONTCALM COUNTY (P. O. Stanton), Mich.—BONDS DEFEA TED. 
The proposition to issue $200,000 road construction bends failed to carry 
when submitted to a vote of the people on April 2—V. 116, p. 320. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive bids until 4 p. m. April 24 for the pur- 
chase at not less than par and interest of the following two issues of 4 « % 
coupon (with privilege of registration as to principal and interest, or prin- 
cipal only) bonds, no more bonds of either issue to be awarded than will 
produce a premium of $1,000 over the amount of bonds offered: 
$85,000 permanent impt. bonds. Denom. $1.000. Due yearly on May 1 

as ‘oni $3,000, 1924 to 1938, incl.: and $4,000, 1939 to 1948, 
incl. 

15,475 assessment bonds. Denoms. (1) $475 and (15) $1,000. Due 
$1.475 May 1 1924 and $2,000 yearly on May 1 from 1925 to 
1931, incl. oy 

Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payablein U.S. 
gold coin of or equal to the present standard of weight and fineness. at the 
Bank of Montclair or the Town Treasurer's office, at holder’s option. 
Certified check on an incorporated bank or trust company for 2% of 
amount of bonds bid for, required. Purchaser must take up the bonds 
within 48 hours after notice to do so is given by the town. ality ap- 
proved by John C. Thomson of N. Y. Bids are required te be on forms 
furnished by the Town Clerk. , 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING .— 
Proposals will be received by John S. Whitaker, County Treasurer, until 
lv a.m. April 30 for the purchase of $8,800 5% Elijah Johnson et_ al. 
free gravel road bonds. Denom. $440. Date April 10 1923. Principal 
and semi-ann. int. (M. & N. 15) payable at the County Ireasurer’s office. 
Due $440 each 6 months from May 15 1924 to .Jov. 15 1933, incl. 


MORGAN COUNTY SCHOOL DISTRICT (P. O. Morgan), Utah.— 
BOND SALE.—The Palmer Bond & Mtge. Co. of Salt Lake City, nas pur- 


chased approximately $45,000 5% 1-20-year serial school bonds. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING.—R. E. Fulton, School Clerk, will receive 
sealed bids until 12 m. May 1 for the following bonds: 


from 4.40% to 


$438,000 bonds. Date Feb. 1 1923. Due on Feb. 1 as fellows: $5,000 
1926, $41.000 1927. $38.000 1928, $39,000 1929, $40,000 1930. 
$30,000 1931, $39.000 19 $38 .000 1933. $30,000 1935. 1936 


9 1932, ‘ 1° 
and 1937. $13,000 1938, $30,060 1939, $5,000 1940, $20,000 1941 
and $10,000 1942. 


1,000,000 bonds. Date May 11923. Due on May 1 asfollews: $55,000 
1926 to 1941, incl., and $60,000 1942 and 1943. 
424,000 bonds. Date Feb. 1 1923. Due on Feb. 1 as fellows: $5,000 


1926, $38,000 1928. $36,000 1930, $39.000 1932, $30,000 1935 

and 1937, $20,000 1939 and 1941, $41,000 1927. $39,000 1929. 

$30,000 1931, $38,000 1933, $30,000 1936, $13,000 1938, $5,000 
1940 and $10,000 1942. K 

1,006,000 bonds. Date May 1 1923. Dueon May! asfollows: $55,000 
1926 to 1941, incl., and $60,000 1942 and 1943. : 

Denom. $100 to $1,000, at option of purchaser. Prin. and semi-ann. int., 
payable at the County Treasurer’s office or at the fiscal agency of the State 
of Oregon in N. Y. City, at option of purchaser. Interest rate not to exceed 
6%. <A certified check for 5% of amount of bonds bid fer required. The 
notice of the offering of these bonds states: 

“These bonds are part of an issue of $3,000,000 authorized by a vote of 
the le at the general school election held the 17th day of June 1922. 
for building purposes, and their validity has been determined by the 
Supreme Court of the State of Oregon. Approving opinion of Teal. 
Winfree, Johnson & McCulloch, Portland, Oregon, will be furnished the 
successful bidder.”’ 


MUNISING, Alger County, Mich.—BONDS DEPEATED.—At the 
election held on April 2—V. 116, p. 1454—the proposition to issue $30,000 
bonds failed to carry. 

MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND SALE.— 
The $48,000 Road No. 14 bonds which were offered for sale on April 16— 


V. 116. p. 1573—were awarded to W. K. Terry & Co. of Toledo on a bid 

of $48,307 77, equal to 100.641, for 5%4s. Due from 2 to 10 years. The 
following bids were also received: 

Int. Rate. Premium. 

Howe, Snow & Bertles, Detroit._.....-.-.-.------- {3 “u% $826 22 

6% 2,004 51 

o.. Tee 2 oe. De... sees san ebhosee 54% 75 00 

ny SE panne wae 5% % 58 00 

NATCHITOCHES PARISH SCHOOL DISTRICT NO. 3 (P. O. 


Natchitoches), La.—BOND OFFERING.—C. E. Hooper, Secretary of 
the School Board, will receive sealed bids until 11 a. m. May 1 for $25,000 
school bonds. A cert. check for $750, pyzeiee te Z. T. Gallion, Pres. of 
the School Board, required. Bonds will be delivered to purchaser on day 
of sale. Bonds will not be sold for less than par and accrued interest. 

NATRONA COUNTY HIGH SCHOOL DISTRICT (P. O. Casper), 
Wyo.—BOND SALE.—The $500,000 5% school bldg. bonds offered on 
April 14 a 116, p. 1331) were awarded to a syndicate com of Lane, 

per & Jaffray, a. of Minneapolis: Stern Bros. & Co. of Kansas City, 
Bosworth Chanute & Co. of Denver, and Ferris & Hardgrove of Spokane. 
Date Jan. 1 1923. Due $25,000 yearl, from 1924 to 1943, inclusiive. 

NEWAYGO COUNTY (P. O. White Cloud), Mich.—-BONDS VOTED. 
—A proposition to issue $15,000 jail bonds was approved by the voters at 
the election held on April 1.—V. 116, p. 541. 

NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by W. C. iser, City Auditor, until 
12 m. April 28 for the purchase of the following 5% % coupon sewer bonds: 
$3,300 60 Sanitary sewer bonds. Due yearly on April 1 from 1925 to 1931, 


inclusive. 
12,572 70 storm sewer bonds. Due yearly on April 1 from 1925 to 1931, 


inclusive. 
Date April 1 1923. Principal and semi-ann. int. (A. & O.) payable at the 
yes A Treasurer's office. Certified check for $100, payable to the City 
Auditor, required. 
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NEWPORT BEACH, Orange Satan mah Calif.—BOND SALE.—Frank 
H. ne, a contraetor, of Los Angeles, has been awarded $75,000 jail, 
fire-hall and comfort-station bonds. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
According to ne per reports, the city has awarded a temporary revenue 
loan of $100,000. dated April 18 and maturing Nov. 3 1923, to Estabrook & 
Co., on a 4.21% discount basis. 


NORTH FARGO, (P. O. Fargo), Cass County, No. Dak.—BONDS 
DEFEATED.—By a vote of 81 to 47 the voters turned down the eo 
tion to issue $44,5uU0 school bonds. The Minneapolis ‘‘Journal”’ says: 

‘By a vote of 81 to 47, residents of the village of North Fargo, adjoining 
the city of Fargo, turned down a school bond isuse of $44,500 and in the 
opinion of serveral prominent residents of the village thus indicated their 
desire to unite with the city of Fargo, rather than continue a separate exist- 
ance. Several months ago the city Commission of Fargo voted to annex a 
portion of the village at the request of residents there. he annexation was 
fought through the State Supreme Court by the Village Board of North 
Fargo and the city was denied the right to annex the territory.”’ 


OAKLAND, Burt County, Nebr.—BONDS VOTED.—At the election 


held on April 3 (V. 116, p. 1095) the $10,000 park bond issue was voted by 
a count of 299 “‘for’’ to 123 “‘against.’’ 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.— 
David O. Parker, Clerk ‘of the Board of Chosen Freeholders, will receive 
bids until 12 m. May 1 for the purchase of an issue of 5% % coupon (with 
privilege of registration as to principal) road improvement. bon 


, not to 
~ ey $75,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $75.000. Denom. $1,000. Date June 1 192 Prin. 


and semi-ann. int. (F. & A.), pay: able-at the Ocean County Trust Co. of 
Toms River. Due Aug. 1 192 Certified check on an incorporated 
bank or trust company for 2% of amount of bonds bid for, payable to 
the Count Treasurer required. Bonds to be delivered and paid for at the 


County ’s office. Legality approved by John C. Thomson 
of New York. 


OLDHAM INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. 
Oldham), Kingsbury eee So. Dak.—BOND ELECTION.—A special 
election will be held on } gr A 5 to vote on the goeson of issuing $55,000 
school bonds to be dated ay 11923. Geo. Houk, District Clerk. 


OROVILLE -WYANDOTTE IRRIGATION DISTRICT, fy 
younts. Calif.—BOND ee es teen ceed ee ALL 

R. Mason & Co. of San Francisco have purchased $700 
2, at 92.50, a basis of about 6.61%. Denom. $1, te Jan. 1 
1923. Prin. and semi-ann. int. (J. & J.) payable at the District Treasury, 
or through the offices of J. R. Mason & Co. of San Francisco. Due on 
Jan. 1 as follews: $40,000, 1944 and 1945; $60.000, 1946 and 1947; $80,000, 
1948 to 1951, incl.: $100,000, 1952, and $80,000 1953. In reporting this 
sale oan 116, AE 1215), due toat graphical error the amount was given 
as $70,000 e are advised by R. Mason & Co. of San Francisco that 
all of the bonds have been disposed of. 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.—Sealed 
vin Is will be received until 12 m. (Central Time) May 15 by A. Jenny, 

il age Clerk, for the purchase at not less than par and accrued int. = $6.750 
5% (village portion) general street impt. bonds. Denom. $750. Date 
May 15 1923. Int. F. & A. 15. Prin. payable at Orrville. Due $750 
yearly on Aug. 15 from 1924 to 1932, incl. Cert. check for 2% of the 
amount of bonds bid for. pavapble to the Village Treasurer, required. Auth., 
Laws of Ohio, and Sec. 3939 of the General Code. 


ORRVILLE, Wayne County, Ohio.—BONDS NOT SOLD.—The 
$25,000 5% sewage bonds which were offered for sale on April 10—V. 116, 
Dp. 1215—were not sold, as no satisfactory bids were received. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
Three issues of 5% road improvement bonds. aggregating $100,000 were 
awarded on April 16 to A. T. Bell & Co. of Toledo, for a premium of $413, 
equal to 100.413. Denom. $1,000. Date April 16 1923. Int. A. & O. 


OWASSO, Shiawassee County, Mich.—BOND SALE.—An issue of 
$18,000 5% water bonds was awarded on March 1 to the Sinking Fund at 


par. __Denom. $1,000. Date March 1 1923. Int. M.& 8S. Due March 


OWATONNA, Steele County, Minn.—BOND OFFERING.—Sealed 
bids will be received by C.J. Servatius, City Clerk, for $28,000 water works 
minnow § system bonds until 7:30 p. m. May 1. A cert. check for 5%, 
req 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. April 30 for the purchase at not less tnan 
par of $9.750 5% coupon Milt Schroer et al. in poor Twp. highway 

nds. Denom. $487 50. Date April 15 1923. Int & N.15. Due 
$487 50 each 6 months from May 15 1924 to Nov. 15 1933 incl. <A certified 
check for $500 is required. 


a UNION FREE eh a yh phe A NO. 2 (P. 
a), Wayne County, N. Y.—BO ALE.—The $60,000 on ‘bonds 
of ered for sale on April 2 (V. 116. (O15). wae awarded to the State 
Bank of Palmyra on a bid of 101.128 oa. 35 s.—a basis of about 4.247. 
Date Jan. 11923. Due yearly on Jan. 1 as follows: $2,000, 1924 to 1933. 
inclusive; $3,000, 1934 to 1946, inclusive; and $1,000, 1947. This report 
corrects the one given in V. 116, p 1688. The following are the other 
bidders and the interest rate bid = each: 


Pal- 


I wre Int.Rate. 
Stevens & Co., New York~-_-_-_- %, {Union National Corp., N. Y_..4%% 
C. W. Whitis & on. N. V4h% Ge. ibbons & Co., Inc., 
Sherwood & Merrifield, Inc., | New York____-__________- ‘4% 9% Y, 


w York 
ET ee 4u% ay “Wolcott & Steel, Roch'r_4% G; 
Farson, Son & Co., New York 414% | 


PARKRIVER SCHOOL DISTRICT (P. O. Park River), Walsh 
County, No. Dak.—-BOND OFFERING.—Duncan McLean, Clerk, Board 
of Education, will receive bids until 1 p. m. May 1 for $65. 000 5% fundin 
bonds. Date Jan. 1 1923. Interest payable semi-annually. Due $6,5 
your on Jan. 1 from 1934 to 1943, inclusive. A certified cneck for $1, 500, 
payable to tne Treasurer, Board of Education, required. Bidders must be 

prepared to furnisn preliminaty opinion of their own attorney as to the 
oontiter of tne issue and also blank bonds reacy for execution without 
expense to the Board. 


PAULS VALLEY, Garvin County, Okla.—BONDS VOTED.—At an 
election held en April 5 an issue of $1 000 park impt. bonds was voted. 


PAW PAW AND ANTWERP TOWNSHIP FRACTIONAL SCHOOL. 
yy A ym NO. 1 . Paw Paw), Van Buren <qumty, Mich,.—BOND 
ALE ody of $215 5 ,000 4% % coupon school bon offered for sale 
on April 11 — awarded to the Hanchett Bond Co. of aaa at par and 
remium of $1,376, equal to 100.64. Denom. $1, . Date April 16 
19 3. Int. semi-annuai. The Detroit Trust Co. oy premium of $26 
for 4%s. Premiums offered on 5s were: Hanchett Bond Co., $6,127; 
Detroit Trt 300 Co., $4,411; Watling, Lerchen & Co., $2,263: Keane, Hib- 
ie oO 


PEABODY, ies County, Mass.—TEMPORARY LOAN.—It is re- 
ported that 8. N. Bond & Co. has purchased a temporary loan of $200,000 
no 4. a23% discount basis plus a premium of $325, payable Dec. 1 1923. 


PE EL Lewis County, Wash.—BOND ELECTION.—An election 
to vote on the question of issuing $29, 500 water bonds will be held on May 1. 


PERRY AND CASTILE (TOWNS) UNION FREE SCHOOL DIS- 
TRICT NO. . Perry), Wyoming County, N. Y.—BIDS RE- 
JECTED. bia the bids received for the $263,000 5% ‘school bonds, offered 
for sale on April 17—V. 116. p. 1688——were rejected. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Frank Dorsey, City urer, will receive bids until 1 p. m. May 4 for 


the purchase at not less than par and interest of an issue of 5% coupon 
(with privil of registration as to principal and interest or prin ve 
only) school bonds, not to exceed $50,000, no more bonds to be awarded 


than will prownee a mium of $1,000 over $50, on . Denom. $1,000. 
Date May Il Jay Prin. and semi-ann. int. (M. & N.) payable at the 
Cit office. Due $1,000 yearly on May 1 from 1925 to 1954 

na Certified check on an incorporated bank or trust company, for 
2%, of amount of bonds bid for, required. Bonds to be prepared under 
the supervision of the S. Mtre. & Trust Co., N. Y.; legality to be 
approved by Caldwell & Raymond, N ® 2 





VOTED ae COUNTY SCHOOL DISTRICT NO. 15, Colo.—BOND 
ED.—At a recent election $3,000 10-20- ~~ opte 8%, Be ny bids. 
th were voted. These bonds have been sold enwell, Phillips & 
of Denver, subject to being voted at said Poms Ang Notice Pr the sueaken 
and sale was given in V. 116, p. 1096. 


PHOENIXVILLE, Chester County, Pa.—BOND OFFERING.—Sealed 
bids will be received’ by Wm. E. Knapp, Jr., Borough Clerk, tad 12 oa, 
May 8 for the purchase at not less than par a 
coupon (with rivileee of registration and interest =e 1028 int ay 
improvement nds. Denom. $1,000. Date May L 192 

2, ,000 yearly on May 1 from 1924 to 1953, incl. 
for 2 f par value of the amount of the loan bid for ae to “¥ = 
Town Council required. Bonds are said to be free of Penn- 
pot ime ‘State taxes. Legality approved by John Haviland of Phoeniz- 
ville, and Townsend, Elliott & "Manson of Philadelphia. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING. ie 4 
posals will be received by H. H. Harmeyer, County Treasurer, until 2 Re 
April 24 for the purchase at not less than par aoe interest of a ote 5% 
highway construction bonds. Denoms. $770 and $900. Int. M.& N 
Toa, a tf May 15 1923 and $900 each 6 months thereafter to Nov. 15 

inc 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
A temporary revenue loan of $200,000 dated April 17 and maturing Nov. 
15 1923, has been awarded, it is stated, to Saloman Bros. & Hutzler on 
a 4.21% discount basis plus $7 premium. 


PLAQUEMINE Cw rhs ROAD DISTRICT NO. 1 (P. O. Pointe a la 
Hache), La.— = ALE.—The $50,000 6% road bonds offered on 
April 10—V. 116, at ane awarded to W. L. Slayton & Co. of New 


Orleans at a premniam of $439, equal to 100.87. Date Sept. 21922. Due 
serially 5 to 14 years. 


PLEASANT wh nat SCHOOL DISTRICT NO. 35, Wells County, 
No. Dak.—BOND SALE.—During the month of February, the State of 
North Dakota, purchased $44,000 4% bldg. bonds at par. Date July 1 
1920. Due July 11940. Bonds may be redeemed 2 years from date of 
issue, although they are not subject to call. 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.— 
Sealed proposals will "be received by Wm. H. Williamson, Village Clerk, 
until 12 m. April 24 for the purchase at not less than 


JS and int. = S36, 000 
5\4%% coupon special assessment street impt. bon Auth., . 3914, 
of the Gen. Code. Denom. $1,000 and $500. Date Sept. 1 i923. Prin. 


and semi-ann. int. (M. & Sg. payable at the Village 


reasurer’s office. 
Due $2.500 yearly on Sept. 1 from 1924 to 1933, incl. 


A cert. check for 
5% of the amount of bonds bid for, payable to the Village Treasurer, is re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
awar 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 


Proposals will be received by J. G. Graissle, County ‘Treasurer, until 10 
a. m. April 27 for the purchase at not less than par of the following 4% % 


gravel road bonds: 
Westchester Township bonds. Denom. 


,000 core Payne et al., 
19,000 Chas. O. Carlson et al., Westchester Township bonds. 


3,500 mower’ Esserman et al., 
oad bonds. Denom. 

23 ,000 Baeend Esserman et al., 

nds. Denom. $1,150. 


Denom. 
Liberty and Westchester Townships 
Liberty and Westchester Townships, road 
47 ,000 Sectors Glayeske et al., Liberty Township road bonds. Denom. 


2,35 
Date April 16 1923. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933, inclusive. 


PORTLAND, Ore.-—BOND SALE.—Robertson & Ewing of Portland 
have e purchased’ the $150,000 5%% reconstruction bonds offered on April 
ieee . 116, p. 1574—at 106.71, a basis of about 4.94%. Date April 1 

. Due on April 1 as follows: $8,000, 1926 to 1940 inclusive, and 
$10. ‘00. 1941 to 1943 inclusive. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—L. Gehr- 
man White, C hairman of the Finance Committee, will receive sealed wo 
until 12 m. April 23 for $200,000 5% coupon market bonds. Denom. $1,000 
Date May 1 1923. Prin. and semi-ann. int. (M. & N.), ~ tr in gold in 
N. Y. City. Due May 1 1953. Legality approved by ©. Thomson, 
N.Y. City. A cert. check for 2%, payable to H. L. Sudetns, City Treas- 
urer, required. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. May 3 for the purchase at not 
less than par and accrued interest of $91,000 54% road bonds, by 8S. mS 
Hunt, County Auditor. Denom. $1, . Date May 1 — y= 
semi-ann. int. (M. & N.) payable at the County Treasu —_ 
on Nov. 1 as follows: $12, nhnet $11,000, 1925; $12, 000, 1926: $11 +000. 
1927: $12,000, 1928, and $11,000, 1929 to 1931 incl. Certified check for 
$1,000 ona local bank, payable to the County Treasurer, required. Auth., 
Sec. 1223 of the General Code. Bonds to be delivered at the County 
Treasury on or before May 1 1923. Bidders will be required to satisfy 
themselves of the legality of this issue of bonds. 


PRINCE GEORGES COUNTY (P. O. Upper Marmara), Md.— 
BOND OFFERING.—Bids will be received until 12 m. ge by the 
County Commissioners for $36, un ys", ear coupon 44% lateral road 
bonds. Denom. $1,000. Int. Yertified check for $500, payame 
to the County BF. TBM aM These bonds, it is said, are 
exempt from State, county and municipal taxation. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 28 (P. O. Pueblo) 
Colo.—ELECTION DATE CHANGED.—The date on which the voters 
will decide whether or not $100,000 funding. $450,000 school building and 
$50,000 site 5% 20 year bonds will be issu has been changed from April 17 
(V. 116, p. 1455) to May 7. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
$13.200 5% road bonds, which were offered for sale on April 10 (V. 116, 120. 
1332) were awarded to ‘J. F. Wild & Co. of Indianapolis, for $13,391 
equal to 101.45, a basis of about 4.72%. Due $660 each 6 months from M 
1 1924 to Nov. 15 1933, inel. ‘The following bids were also recelved:_ 

Name remium 
Thomene D.Sheerin &Co.,Ind.$153 00 | Fletcher Amer. Co. pars "Sar 00 
Fletcher Sa.& Tr.Co, ‘Indplis. 135 10 

BOND OFFERING.—Proposals will be received by A Diggs. County 
Treasurer, until +p m. April 24 for the purchase at mt less t n par of 
$1,800 5% John Long et al., Van Buren 7 wR, Road bo Denom. 
$180. Date May 15 1923. Int. M. & N. Due $180 oS 6 months 
from May 15 1924 to Nov. 15 1928, inclusive. 


RANDOLPH COUNTY (P. o. peewee) Ale-— DON? off 
On March 15 Steiner Bros. of B ham purchased ine 
road improvement bonds at par Pansy remium pot $260, equal to ry ig 
a basis of about 5.42%. Denom. $1, 600. Date July 1 192 
Due July 1 1942. 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BOND SALE. 
—Sidney Spitzer & Co. of Toledo have purchased the $122, .% 5% coupon 
or registered funding bonds Rae on April 16—V. 116, 1689— at a 
premium of $1,588, equal to 101.301, a basis of about rs 80% poase 
April 15 1923. Due on April 15 as follows: $3,000, 1926 to 1931 in 

000, 1932 to 1937 incl.; $5,000, 1938 to 1943 incl.; $6,000, 1944 to 1948 
incl., and $7,000, 1950 and 1951. 


RARITAN TOWNSHIP Ste yy DISTRICT (P. O. Bonhamtown), 
Middlesex County, N. J.—BOND SALE.—The ay of $95,000 5% coupon 
school bonds offered for sale on April gre! v. 57 
to the Perth Amboy Lea Co. of Perth Am t 104. 50. 

1923. Due yearly on ey he 1 as follows: $2,000, 924 to 1948, incl.; $3,000, 
1949 to 1962 incl., and 1963. 


RED HEOS. UNION FREE SCHOOL DISTRICT NO. 4, Dutchess 





County, N OFFERING.—Proposals will be received until 
8 p. m. April 30 by William J. Scism, District Clerk, at the First National 
Bank, Red Hook, for the purchase at not less than par and interest of 


0,000 4% % coupon (with privilege of registration) acheol bonds. Denom. 
$1,600 Bate April 1 ‘ 1923> Prin. and semi-ann. int. & O.). PD nic'Of Red 
in weal | money "of of the United ~— pe~ ag Rt. + Now oval Bani 'of 
Hook. Due $1, 000 yearty on April 1 from ~ SS Y’ 


check on an incorpora bank or trust company for 2% 
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bonds bid for, payable to the District Treasurer, required. Legality 
approved by Hawkins. Delafield & Longfellow, New York. 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, Calif. 
—BOND SALE.—The $56,000 5% school bonds offered on April 16 (V. 116, 
p. 1689), were awarded to the Anglo-London-Paris Co., of San Francisco, 
at a premium of $1,428. equal to 102.55—a basis of about 4.767. Date 


July 1 1923.@ Due $2,000 yearly on July 1 from 1924 to 1951, inclusive. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT, St. Louis 
County, Mo.—BOND SALE.—Freedman, D’Oench & Duhume of St. 
Louis, purchased $65.000 5% % school bonds on Mar. 28. Denom. $1,000. 
Date Jan. 2 1922. Prin. and semi-aan. int (M. & 8.), payable at the First 
National Bank, St. Louis. Due on Mar. 1 as follows: $1, . 1923 
$3.000, 1924 to 1927, incl.: $4,000, 1928 to 1931, incl.; $5,000, 1932 and 
1933; $6,000, 1934 and 1935, and $7,000. 1936 and 1937. 


ROBY, Fisher County, Tex.—BONDS DEFEATED.—The $40,000 
5\%% water works bond issue submitted to a vote of the people at the 
election held on April 14—V. 116, p. 1455—failed to carry. 


ROMEO, Macomb County, Mich.—BOND ELECTION.-—On April 
24 a special election will be held to vote on $26,000 bonds for improve- 
ment of Main Street. 


ROMULUS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Romu- 
lus), Wayne County, Mich.—-BOND SALE.—The $40,000 5%% school 
bonds, voted on April 2 (V. 116, p. 1574) have been sold to Bumpus-Hull 
& Co. of Detroit. 


ROUND VALLEY UNION SCHOOL DISTRICT, Mendocino Coun- 
ty. Calif.—BOND SALE.—The Bank of Italy of San Francisco, has pur- 
chased the $37 500 54% % school bonds offered on April 10 (V. 116, p. 1574) 
at a premium of $1,491 60, equal to 103.97. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—The $150.000 
sanitary trunk line sewer, $100,000 storm trunk sewer, $50,000 city’s share 
paving and $50,000 water supply bonds offered on April 16—V. 116, 
p. 1689-——were awarded to the Royal Oak Savings Bank of Royal Oak on 
a bid of $364,210, equal to 104.08, for 5% bonds. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Royal Oak, R. No. 7, Box 168), Oakland County, Mich.—BOND 
OFFERING .—Sealed bids will be received by John Dower, Secretary of 
the School Boara, until 8 p.m. April 24 for tne purchase of $170,000 4% % 
5%, 5%% or 5%% school bonds. Denom. $1,600. Date April 24 1923. 
Principal and semi-annual interest, payable at the Royal Oak Savings 
Bank of Royal Oak. Due 30 years from date. A certified check for 3% 
of bid payable to the District Treasurer, required. Bidder to furnish 
blank bonds with coupons ready for execution. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The 
$7,280 5% James Heifner et al.. Repley Township road bonds, which 
were offered for sale on April 16—V. 116, p. 1216—were awarded to the 
oo National Bank of Rushville. for $7.363, equal to 101.14, a basis 
of about 4.78%. Date April 151923. Due $364 each 6 months from May 
15 1924 to Nov. 15 1933, inclusive. 


RUTLAND, Rutland County, Vt.—BOND OFFERING.—Will L. 
Davis, City Treasurer. will receive bids until 4 p. m. April 26 for $50,000 
44% coupon gold street improvement bonds. Denom.$1,000. Date May 
1 1923. Prin. and semi-ann. int. (M. & N.) payable in U. S. gold coin 
of the present standard of weight and fineness at the First National Bank 
of Boston. Due $10,000 yearly on May 1 from 1936 to 1940 incl. Certified 
check for 1% of amount of bonds bid for required. Bonds are engraved 
under the supervision of the First National Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge. All legal papers 
incident to this issue will be filed with said bank where they may be in- 
spected at any time. Bonds will! be delivered to the purchaser on or about 
May 1 at the First National Bank of Boston. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On April 14 the 2 issues of 5% coupon road impt. bonds offered on that date 
(V. 116, p. 1456) were awarded to the Fletcher-American Co. of Indianapo- 
iis, as follows: 
$140,000 Solomon H. Thornton County Unit Road bonds for $141,633 

(10).166) and int., a basis of about 4.70%. Denom. $1,000. 
Due $14,000 yearly on May 15 from 1923 to 1932, inclusive. 
26,000 Andrew Beutter et al., in Penn Twp. Free Gravel Road bonds 
for $26,291 (101.119, and int., a basis of about 4.75%. Denom. 
$650. Due $1,300 each 6 months from May 15 1923 to Nov. 15 
1932, inclusive. 
Date April 151923. Int. M.&WN.15. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OF FERING.— 
Sealed bids will be received until 1.30 p. m. May 8& by W. H. Borgen, 
County Auditor, for $1,500,000 5°; gold coupon road bonds. Denom. 
$1,000. Date Jan. 1 1921. Int. J.-J. Due Jan. 1 1931. A certified 
check or bank draft on any national or State bank, payable to G. H. Vivian, 
County Treasurer, for 2% of issue required. 


ST. PAUL, Minn.—BONDS ABSORBED BY SINKING‘ FUND.—In 
answer to our request regarding the $500,000 coupon or registered tax free 
water works bonds offered on April 11—V. 116, p. 1456—Jesse Foote, 
a Comptroller, says: °''$500,000 water works bonds absorbed by the 
Sinking Fund of the city.‘‘ Date April 1 1922. Due April 1 1953. 


SALEM, McCook County, So. Dak.—BOND SALE NOT COM- 
PLETED—ISSUE MAY BE RESUBMITTED TO VOTERS.—According 
to newspaper reports, the purchasers of an issue of $10,000 water filtration 
lant bonds have not completed the contract of sale because of alleged 
egal irregularities and bonds may be submitted again to the voters. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), 
McCook County, So. Dak.—BOND SALE.—The $79,500 coupon school 
bonds offered on April 10—V. 116, p. 1574—were awarded to McNear, 
Heeter & Co., of Minneapolis, at a premium of $1,680, equal to 102.11. 
(Interest rate not stated.) Date April 1 1923. Due April 1 1943. 

SALEM, Salem County, N. J.—BOND SALE.—The $9,000 5% coupon 
fire sppecatus bonds, which were offered for sale on Feb. 26—V. 116, 
p. 853-——-were awarded to the City National Bank of Salem, for $9,045. 

ual to 100.50, a basis of about 4.89%. Date March 15 1923. Due 
$1,000 yearly on March 15 from 1924 to 1932, inclusive. 


SANFORD SPECIAL SCHOOL DISTRICT FOR THE COLORED 
RACE (P. O, Sanford), Lee County, No. Caro.—BOND OFFERING.— 
Sealed proposaks will be received by A. L. Boykin, Chairman of the District 
Comm tteemen, until 12 m. April 30 for $12,500 54% coupon (register- 
able as to prin. and int.) school bonds. Denom. $500. Date April 1 1923. 
Prin. and semi-ann. int.(A. & O.), payable in gold at the National Park 
Bank, N. Y. City. Due $500 yearly on April 1 from 1930 to 1954, incl. 
A cert. check upon an incorporated bank or trust company (or cash) for 2% 
of amount of bonds bid for, payable to the school committeemen, required. 
Purchaser to pay accrued int. from date of bonds to date of delivery. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND OFFERING .— 
Proposals wiil be received until 1:30 p. m. April 26 by tne Board of County 
Road Commissioners for the purchase of approximately $84.000 Assess- 
— a aoe end a and a3 ~ s, obligations of Washington, 

. ; an peaker I'wps., Sanilac County and Assessment Dis- 
tricts, Nos., 28 30 and 32. Bidder to name int. Paseo. not to exceed 6%. 


Denom. to suit purchaser. Int.semi-ann. Duef 
check for $2,000 required. ue from 1tol0Oyears. Cert. 


SARATOGA COUNTY (P. O. Ballston Spa), N. Y.—BOND OFFER- 
ING.—Will W. Blackmer, County Treasurer, will receive proposals until 
3:30 p. m. (standard time) May 1 for the following 5% coupon bonds: 

90,000 hignway improvement bonds. Due $5,000 yearly on Feb. 1 from 
60.000 ESSS to te? so alg S 
, aratoga Lake bridge bonds. Due $3,000 yearly on Feb. 
1925 to 1944, inclusive. ’ — 7 

Denom. $1,000. Date Feb. 1 1923. Principal and semi-annual interest 

payable at the County Treasurer's office in New York excnange. Certified 


cneck for 2%, payable to the above official, required. Legality 
by Clay & Dillon, of New York. q gality approved 


SARGENT SCHOOL DISTRICT, Sargent County, No. Dak.— 
BOND SALE.—During the month of March the State of North Dakota 
urchased $15,000 4% building bonds at par. Date Aug. 1 1920. Due 
ug. 1 1940. Bonds are not subject to call but may be redeemed 2 years 


from date of issue. 
O. Scottsburg), Ind.—BOND SALE.—The 


SCOTT COUNTY (P. 
$17,000 5% coupon road bonds offered or saie ou April 7 (V. 116, p. 1216) 














were awarded to the Scottsburg State Bank of Scottsburg, for $17,276, equal 
to 101.62, a basis of aboat 4.69%. Date —~ 7 1923. Due $850 each 6 
months from May 15 1924 to Nov. 15 1933, incl. The following bids were 


received: 

Name. Premium.| Name. Premium. 
Scottsburg State Bank _-__------ $276 | Thomas D.Sherrin & Co. ,Indp!s.$201 
Fletcher-American Co.,Indpls_. 170) Fletcher Sav. Trust Co.,Indpls. 176 


City Trust Co., Indianapolis... 207| 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING .— 
Jos. Wagner, County Auditor, will receive bids until 2 p m. April 23 for 
$550,000 444% refunding bonds. A cert. check for $10,000, required. 
Int. M. & N. Due on May 1 as follows: $40,000, 1926, and $30,000, 
1927 to 1943, incl., payable at the County Treasurer's office. 


SCOTT AND LE SUEUR COUNTIES INDEPENDENT SCHOOL 
DISTRICT NO. 73 (P. O. New Prague), Minn.—BOND SALE.—The 
$20,000 4% % school building bonds offered on April 10—V. 116, p. 1574— 
were awarded to the Minneapolis Trust Co. of Minneapolis. Date Jan. 1] 
ieee Due on Jan. 1 as follows: $2,000 1933 to 1937, incl.. and $10,000 


SEDGEWICK COUNTY (P. O. Wichita,, Kans.—BOND SALE.—An 
issue of $202,462 41% % road bonds was awarded to D. E. Dunne & Co. of 
Wichita, at a discount of $1,000, equal to 99.50. 


SHEBOYGAN, Sheboygan County, Wisc.—BOND OFFERING .— 
Bids will be received until 4 p. m. April 30 by Edwin Mohr, Deputy City 
C.erk, for $22,400 paving impt. and $1,750 sewerage impt.6% bonds. Date 
May 15 1923. ue May 15 1930: optional May 15 1928. A cert. check 
(or cash; for 15% of bid required. Int. semi-annually. 


SHERIDAN SCHOOL DISTRICT, La Moure Ceunty, No. Dak.— 
BOND SALE.—During the month of March the State of North Dakota 
purchased $45,000 4% building bonds at par. Date Aug. 1 1920. Due 
Aug. 1 1940. Bonds are not subject to call, but may be redeemed 2 years 
from date of issue. 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. 6, Burke 
County, No. Dak.—BOND SALE.—The State of North Dakota purchased 
$10,000 4% building bonds during the month of March at =. Date 
Oct. 11920. Due Oct. 11940. Bonds are not subject to call, but may be 
redeemed two years from date of issue. 


SPARTANSBURG SCHOOL DISTRICT (P. O. Spartansburg), 
Crawford County, Pa.—BOND SALE.—The $8,000 5% school bonds 
which were offered for sale on Sept. 2 1922—V. 116, p. 1014—were sold 
locally at par. Date July 1 1922. Due yearly on July 1 from 1927 to 
1934, inclusive. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Flour- 
town), Montgomery County, Pa.—BOND SALE.—The issue of $200,000 
41% % coupon school bonds offered on April 17 (V. 116, p. 1574) was awarded 
to the Chestnut Hill Title & Trust Co. of Philadelphia, at 103 and int,. a 
basis of about 3.99%. Date May 1 1923. Due on May 1 as follows: 
$33 000. 1928 and 1933; $34,000, 1938: $38,000, 1943 and 1948, and $34,000, 








1953. Other bidders were: 

Name. Premium.| Name. Premium. 
Penn Trust Co__. . - 80 BOO 4. B. Benes & OO... -.<ccces 100.58 
Lewis & Snyder________.___.101.764'| Biddle & Henry-_-___.-----.-- 102 20 
Townsend, Whelen & Co___._102.01 |Jenkintown Bank & Trust Co_101.08 
Edw. B. Smith & Co________ 102.465 | 


SPRING HOPE, Nash County, No. Caro.—-BOND OFFERING.—4J. J. 
Proctor, Mayor, will receive sealed bids until] 12 m. April 23 for $75,000 
6% coupon, registerable as to prin. and int., street impt. bonds. Denom. 
$1,000. Date May 1 1923. in. and semi-ann. int. (M. & N.), payable 
in gold in N. Y. City. Due on May | as follows: $4,000, 1926 to 1942, 
incl., and $7,000, 1943. A cert. check for $1.500 required. Purchaser 
ag BF urnished with the approving opinion of Reed, Dougherty & Hoyt, 

Y. Y. City. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—The City 
‘lrust Co. of Indianapolis was awarded tne two issues of 5% road bonds 
whic. were offered for sale on Apr. 12 (V. 116, p. 1456) as follows: 
$14,000 Frank Harmon et al , in Scott Township, highway improvement 

bonds for $14,164 90 (101.177, and int., a basis of about 4.77%. 
Due $700 each six months from May 15 1924 to Nov. 15 1933 incl. 
30,000 Geo. Asfall et al., in York and Scotts townships, .ighway improve- 
ment bonds for $30.337 50 (101.125) and int., a basis of about 
‘ion . ous $1,500 eaca six months from May 15 1924 to Nov. 15 
incl. 

Date Mar. 23 1923. The Fletcher Savings & Trust Co. of Indianapolis 
also bid, offering a premium of $153 30 for the smailer issue and a premium 
of $328 80 for the larger issue. 


STURGIS, St. Joseph County, Mich.— BONDS OFFERED PRIVATE- 
LY .—F.W. Wait, Mayor, will receive proposals for the purchase at private 
sale of the $75,000 444 % coupon hospital bonds voted on April 2—V. 116, 
p. 1575. Denom. $1,000. ate July 1 1923. Prin. and semi-ann. int. 
(J. & J.), payable in Sturgis. Due $18.000 July 1 1943, and $19,000 
July 1 1944, 1945 and 1946. Certified check for $1,000, payable to the 
city required. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—-BOND SALE.—The 
$500.000 5% registerable as to principal road and bridge bonds offered on 
April 19 (V. 116, p. 1690) were awarded to a syndicate composed of the 
Detroit Trust Co. of Detroit, A. B. Leach & Co., Inc., and Taylor, Ewart 
& Co., of Chicago, at a premium of $5,085, equal to 101.01—a hasis of about 
4.91%. Date Jan. 1 1923. Due $20,000 yearly on Jan. 1 from 1928 to 
1952, inclusive. 


SUSQUEHANNA COUNTY (P. O. Montrose), Pa.—BOND OFFER- 
ING .—Selaed. prepesais wiil be furnished by John J. Birney, Clerk, Board 
of County Commissioners, until 2 p. m. May 7 for $179,000 444 % coupon 
with privilege of registration as to prin.) road bonds, Series B. 1923. 

ate May 1 1923. Int. semi-ann. ue on May 1 as follows: $25,000, 
1928: $30,000, 1933; $35,000, 1938: $40,000, 1943. and 1948. Cert. check 
for 2% of the par amount of bonds bid for. required. Official announce- 
ment says: ‘Prin. and int. will be free of any tax or taxes, except succes- 
sion or inheritance tax now or _ hereafter levied by the Commonwealth 
of Pennsylvania. This issue will be subject to the favorable opinion 
of Townsend, Elliott & Munson, Philadelpnia. 


SWEDESBORO SCHOOL DISTRICT (P. O. Swedesboro}, Glouces- 
ter County, N. J.—BOND OFFERING.—Norris A. Denny, District Clerk, 
will receive bids until 7 p. m. May 1 for $50,000 5% eongee school bonds. 
Denom. $500. Date Mar. 1 1923. Due yearly on Mar. 1 as follows: 
$1,000, 1924 to 1943, incl., and $1,500. 1944 to 1963, incl. Cert. check for 
2% of amount of bonds bid for. required. 


TEXAS (State of).—BONDS PURCHASED BY STATE.—According to 
the Dallas ‘‘News’”’ of April 10, the State Board of Education at its regular 
monthly meeting (April 9) purchased the following bonds aggregating 
$84, - Cass County Common Schoo! District No. 52, $1, ; Denton 
County Common school District No. 38, $5,000; Fayette County Common 
School District No. 46, $1,000; Floyd County Common School District 
No. 21, $8,000, and No. 4, 2 issues of $4,500 each; Freestone County Com- 
mon School District No. 24, $2,000, and No. 36, $1,500; Harris County 
Common School District No. 9, $3,000, and No. 45, $10,000; Henderson 
County Common School District No. 55, $1,500; Johnson County Common 
School District No. 44, $3,000; Mitchell County Common School District 
No. 2, $1,000, No. 16, $1,000, No. 4, $3,000, No. 7, $1,400, and No. 27 
$2,000; Panola County Common School District No. 4, $2.000; Rosen- 
berg Independent School District, $4,500; Sherman Common School Dis- 
trict No. 12, $1,500; Scurry and Fisher Common County Line School 
District No. 36, $5,000; Taylor County Common School] District No. 23, 

.000, and No. 53, $1,000; Van Zandt County Common School District 
No. 5, $1.500; Waller County Common School District No. 14, $10,000 
and Bosque County Common School District No. 64, $2,000. 

BONDS REGISTERED.—The following bonds have been registered by the 
State Comptroller of Texas: 





Amount. Place. ‘ Due. Int.Rate. Date Reg. 
$2,000 Freestone Co. Com. 8S. D. No. 24 10-20-yr. 5%% April 2 
3,000 Johnson Co. Com. 8. D. No. 44 5-20-yr. 6% April 2 
4,500 Maud Ind. Schoo! District 5-40-yr. 5% April 2 
2,000 Kaufman Co. Com. 8. D. No. 38 = 5-2G-yr. 5% April 3 
1,000 Linestone Co. Com. 8. D. No. 16 10-20-yr. 5% April 3 
2,000 Wilbarger Co. Com. S. D. No. 5 5-20-yr. 6% April 4 
4, Ellis Co. Com. 8S. D. NO. 11 serial o% April 4 
2,500 = Ellis Co. Com. 8S. D. No. 84 _ serial 5% April 4 
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THERMALITO IRRIGATION DISTRICT, Butte County, Mont.— 
DESCRIPTION .—The $270,000 irrigation bonds awarded as stated in 
\ # mo: P- 1690, are described as follows: Denom. $1.000. Date March 1 
1923. rin. and semi-ann. int. (J. & J.) payable at the office of the Dis- 
trict Treasurer in Oroville. Due serially on Jan. 1 from 1934 to 1953. incl. 


Due to a typographical error the district name was lied incorrectly as 
*“Thermalite’’ instead of ‘“Thermalito.”’ me 


THOMASVILLE, Davidson County, 
The $125,000 5% school bonds dated April 1 1923 and maturing $5,000 
from 1929 to 1953 incl., offered on April 16—V. 116, p. 1457—were sold 
at par to the First National Bank of Thomasville. 


THREE FORKS, Gallatin ory s Mont.—BONDS VOTED .—By a 


vote of 66 ‘‘for’’ to 46 ‘‘against’’ $30,000 community building and school 
bonds were voted. 


THURSLEY BUTTE SPECIAL SCHOOL DISTRICT NO. 37. Mc 
Henry County, No. Dak.—BOND SALE.—The State of North Dakota 
purchased $30 .000 4% building bonds at par during the month of March. 

ate Oct. 1 1920. Due Oct. 1 1940. Although bonds are not subject to 
call, they may be redeemed two years from date of issue. 


TUJUNGA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles) 
will receive sealed bids until 11 a. m. April 23 for $38,000 5% school bonds. 
Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. payable 
at the County Treasurer’s office. Due $1,000 yearly on April 1 from 
1924 to 1961 incl. A certified check for 3% payable to the Chairman 
Board of Supervisors, required. 


TWIN BUTTE SCHOOL DISTRICT NO. 1, Bowman County, 
No. Dak.—BOND SALE.—The State of North Dakota purchased $20,000 
+63 funding bonds at par during the month of February. Date Dec. 31 
1920. Due Dec. 31 1940. Bonds are not subject to call, but may be 
redeemed two years from date of issue. 


UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Helix), Ore.—BOND OFFERING.—Sealed bids will be received 
until 12 m. May 2 by A. C. McIntyre, Chairman of the School Board. for 
$12,000 school bonds. Denom. $1,000. Date July 1 1923. Interest 


rate not to exceed 6%. Due $1,000 on July 1 from 1926 to 1937 inclusive. 
A certified check for 5% required. 


UNDERWOOD SCHOOL DISTRICT NO. 8, McLean County, 
No. Dak.—BOND SALE.—During the month of February the State of 
North Dakota purchased $32.000 4% building bonds at par. Date Dec. 31 
1920. Due Dec. 31 1940. Bonds are not subject to call but may be re- 
deemed two years from date of issue. 


UNION, Union County, N. J.—NOTE SALE.—The $100.000 tax 
anticipation note which was offered for sale on Apr. 16 (V. 116, p. 1575) 
was awarded to the Weehawken Trust Co. of Weehawken at par and int. 


The note bears 6% interest and will mature Dec. 31 1923. There were no 
other bidders. 


VALE SPECIAL SCHOOL DISTRICT NO. 10, Burke County, No. 
Dak.—BOND SALE.—During the month of February the State of North 
Dakota purchased $8,000 4% funding bonds at par. Date July 1 1920. 


Due July 1 1940. Bonds are not subject to call, but may be redeemed 2 
years from date of issue. 


VALLEY COUNTY SPECIAL SCHOOL DISTRICT NO. 16 (P. O. 
Barnard), Mont.—BOND OFFERING.—Bids will be received until May 
12 by T. V. McBee, District Clerk, for $1,000 6% school equipment bonds. 
Bids for less than par will not be considered. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—-BOND OFFERING. 
—Sealed bids will be received until 2 p. m. (Central Standard Time) April 
25 by the County Road Commissioners for $22,000 Assessment District 
No. 52 road bonds. Denom. $1.000. Int. M. & N. Due $2,200 yearly 
on May 1 from 1924 to 1933, incl. Certified check for $1,000, payable to 
the County Road Commission required. The successful bidder shall pay 
for all the printing of the bonds, including coupons and all attorneys’ fees. 
A certified copy of the manuscripts will be furnished to the successful 
bidder. Purchaser to pay accrued interest. Bonds shall be made payable 
at the Paw Paw Savings Bank, Paw Paw. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Sealed bids will be received by Walter Smith, County Treasurer, 
until 10 a. m. May 15 for the purchase at not less than par and int. of 
$66,000 5% John Sauer et a:.. road impt. bonds. Denom. $),000. Int. 
M.&N.15. Due $3,000 yearly on May 15 from 1924 to 1943, inclusive. 

BOND SALE,—The $16,400 444% 1t0ad bonds. which were offered for 
sale on April 10 (V. 116, p. 1333) were awarded to a local investor at par 
and interest. Due $410 each 6 months from May 15 1924 to Nov. 15 1943, 
inclusive. : , 

BOND SALE.—The issue of $212,000 5% Geo. Saunders et al Henderson 
road bonds offered on April 16—V. 116, p. 1333——-was awarded to the Fletch- 
er American Trust Co. of Indianapolis for $217,503 (102.124) and interest, 


a basis of about 4.74%. Due $10,600 yearly on May 15 from 1924 to 1943 
inclusive. 


VENTURA, Ventura County, Calif.—BOND SALE.—Blyth, Witter 
& Co. and R. H. Moulton & Co. have jointly purchased $250,000 5% 
municipal water bonds at a premium of $7,065, equal to 102.82. These 
bonds were recently voted—-V. 116, p. 1575. According to the San Fran- 
cisco “‘Chronicle”’ of April 14: “‘Other bidders and premiums offered were 
a syndicate composed of William R. Staats Co., Cyrus Peirce & Co. and 
E. H. Rollins & Sons. bid. $6.992: the bond department of the Bank of 
Italy bid, $5,324. and the Citizens National of Los Angeles bid $5,283.” 


WALNUT COVE, Stokes County, No, Caro.—BOND OFFERING .— 
Until 11 a. m. April 30 sealed bids will be received by M. T. Chelton, 
Town Clerk, for $100.000 6% water, electric light, and sewer system 
bonds. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
pono at the Guaranty Trust Co., N. Y. City. Due on April 1 as follows: 

2,000, 1926 to 1955 incl., and $5,000, 1956 to 1963 incl. A certified 
check for 2% of bonds bid for, payable to the Town Treasurer, required. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Bids to be on forms furnished by Town Clerk. - 


WARREN COUNTY (P. O. Williamsport), Ind.—-BOND OFFERING. 
—Sealed propesais will be received by D. H. Moffitt, County Treasurer. 
until 2 p.m. May 7 for the purchas at not less than par and int. of $20,500 
44% coupon John Hamilton and Jesse Weaver et al., Jordan Svpeeenwey 
impt. bonds. Denom. $1,025. Date April 2 1923. Prin. and semi-ann. 
int., payable at the County Treasurer's office. Due $1,025 each 6 months 
from May 15 1924 to Nov. 15 1933, inclusive. 


WARRENSBURG SCHOOL DISTRICT (P. O. Warrensburg), 
Johnson County, Mo.—BOND ELECTION.—A special wire from our 
Western representative advises us that an election will be held on May 6 
to vote on issuing $200,000 school bonds. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Bids will be received by Wm. W. Tayler, County Treasurer, until 1 p. m. 
May 7 for the purchase at not less than par and int. of 337,000 4%% 
coupon Louis Tyring et al. county unit road in Hart Ov bonds. Denom. 
$370. Oate Apr. 3 1923. .~rin. and semi-ann. int. (M. & N. 15) payable 


at the County Treasurer's office. Due $1,850 each 6 months from May 15 
1924 to Nov. 15 1933 incl. 


WASHINGTON, Beaufort County, No. Caro.—BOND SALE.— 
The First National Bank of Washington has purchased the $35,900 coupon 
(with privilege of registration as to principal only, or both principal and 
interest) street improvement bonds, offered on April 16-——V. 116, p. 1691. 
Date May 1 1923. Due on May 1 as follows: $2,000, 1926 to 1935 
inclusive, and $3,000, 1936 to 1940 inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Pierceton), Kosci- 
usko County, Ind.—BOND OFFERING.—Curtis 8. Lenwell, Township 
Trustee, will receiv2 bids until 2 p. m. May 18 for the purchase at not less 
than par aod interest of $89,500 5%% school bidg. bonds. Denoms. 
$1, and $5009. Int. semi-cnn. Due each six 


No. Caro.—-BOND SALE.— 














Date May 15 19:3. 

months as follows: $3.000, July 1 1924 to July 1 1935 inc!.; $4,00u, Jan. | 
1936 to July 1 1937 incl., and $4,500, Jan. 1 1938. Prin. and interest 
a at the State Bank of Pierceton. Bonds wil! be ready for delivery 
u 


, 1. Legality approved by Smith, Remster, Hornbrook & Smith of 
Indianapolis. 


WASHTA,, Cherokee County, lIowa.—BOND ELE“TION.—On 
May 3 aspeciai lection will be heid to vote on the question of issuing $z ,000 
bonds to pay lov .2e jasta Uug «7 ajdistvibution sysiem. 





WATERLOO, Seneca County, N. Y.—BOND OFFERING.—Sealed 
proposals will be received by Adelbert R. Moore, Village Clerk, until 7.30 
p. m. April 30 for the purchase at not less than par and interest of $26,000 

aving bonds, to bear interest at a rate not to exceed 5%. Denom. $1,000. 
Date April 1 1923. Int. A. & O. Due $1,000 yearly on April 1 from 
1923 to 1948, inclusive. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
A temporary revenue loan of $150,000 maturing Dec. 27 1923 was sold to 
the Union Market National Bank of Watertown at 4.23% discount, plus 
$1 25 premium. 


WATERVILLE SCHOOL DISTRICT (P. O. Waterville), Lucas 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by Merle 
Van Fleet, Clerk Board of Education, until 6.30 p. m. a 25 for the 

urchase of $8,000 54 % school bonds, Auth. Sec. 7620-1 of the Gen. Code. 

enom. $500. Date April 2 1923. Principal and semi-annual interest 
(M. & 8.), payable at the office of the Treasurer of the Board of Education. 
Due $500 yearly on Sept. 1 from 1924 to 1939, inclusive. A certified check 
for 2% of the par value of the Canada bonds required. 


WELLINGTON, Collingsworth County, Tex.—-BONDS VOTED .—At 
an election held on April 2 $50,000 school building bonds were voted by a 
count of 235 to 90. 


WHITESBORO, Grayson County, Tex.—-BONDS PURCHASED. 
SUBJECT TO BEING VOTED.—Breg, Garrett & Co. of Dallas, have pur- 
chased $50,000 6% serial sewer bonds at 194.60. subject to their being voted 
at an election to be held on April 30. Notice of the election was given in V. 
116, p. 1691. 


WATERTOWN, Middlesex County, Mass,_TEMPORARY LOAN.— 
The temporary loan of $150,000 maturing Dec. 27 1923, offered for sale on 
April 16 (V. 116, p. 1694) was awarded to the Union Market Bank National 
of Watertown, on a 4.23% discount basis, plus a premium of $1 25. 


WHEATLAND (P. O. Scottsville), Monroe County, N. Y.—-BOND 
SALE .—The $26,000 6% coupon Mumford Water Dist8ict bonds offered 
for sale on April 9—V. 116, p. 1457—-were awarded to Sage, Wolcott & 
Steele of Rochester at 103.53, a basis of about 5.52%. Denoms. $1,000 and 
£200. Date May 1 1923. Due $1,300 yearly on May 1 from 1924 to 
1943 inclusive. 


. WILLARD SCHOOL DISTRICT (P. O. Willard), Huron County, 
Ohio.—BOND ELECTION.—-An election will be held on May 15 to vote 
on the proposition of issuiag $175,000 school bonds. 


WILLIAMSTOWN, Martin County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. May 2 by G. H. Harrison, 
Town Clerk, for $50,000 6°% street improvement bonds. Denom. $1,000 
Date May 1 1923. Prin. and semi-ann. int. payable at the Hanover 
National Bank. N. Y. City. Due on May 1 as follows: $2,000, 1926 to 
1937 incl.; $3,600. 1938 and 1939, and $5,000, 1940 to 1943 incl. A certified 
check for 2% of bonds bid for, payable to the Town Treasurer, required. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


WILLOUGHBY, Lake County, Ohio.—BONDS WITHDRAWN 
FROM MARKET .—The $10,500 5 4 % light bonds which were to be offered 
to-day—V. 116, p. 1691—-were withdrawn from the market. Robert O. 
Burton, Village Engineer, says: ‘‘We will i:ater advertise this issue in a 
different form.” 


WINSTED, McLeod County, Minn.—-BOND OFFERING.—Sealed 
bids will be received until 2 p. m. April 30 by the Village Clerk for $30,000 
5% 20-year water bonds. A certified check for 10% required. 


WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
County, Pa.—BOND SALE.—The $439 000 4%% coupon school bonds 
offered for sale on April 2-—V. 116, p. 1334—were awarded to the Union 
Trust Co. of Plattsburgh. Denom. $1,000. Date April 1 19.5. Int. 
A.&O. Due $55.000 April 113 » and $16,000 yearly on April 1 from 1330 
to 1953 inclusive. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The city, according to reports, has awarded $500,000 revenue notes, dated 
April 18 and maturing Nov. 6 1923, to F. 8S. Moseley & Co. on a 4.13% 
discount basis plus a $5 premium. 


ZALMA CONSOLIDATED SCHOOL DISTRICT (P. QO. Zalma), 
Bollinger County, Mo.—BONDS VOTED.—Newspapers report that an 
issue of $12,000 bonds to build a consolidated high school building were 
voted at an election held on April 3. 


YERMO SCHOOL DISTRICT, San Bernardino County, Calif,.— 
BOND SALE.—The $8,000 5%% school bonds offered on April 9 (V. 116, 
p. 1457) were awarded to Freeman, Smith & Camp Co. of Los Angeles, 
at a premium of $9 33. equal to 100.115, a basis of about 5.49%. Date 
April 1 1923. Due $500 yearly on April 1 from 1924 to 1939, inclusive. 


ZELIENOPLE, Butler County, Pa.—BOND OFFERING.—Bids wil! 
be received by A. G. Eicholtz. Borough Treasurer, at the People’s Nat’ 
Bank, Zelienople, until Apr. 27 for the purchase of all or any part of $25,000 
4% % tax-free construction bonds. enom. $500. Int. semi-ann. Due 
$1,000 yearly. 


CANADA, its Provinces and Municipalities. 


BRANYSTON, Ont.—DEBENTURE  SALE.—According to the 
Toronto ‘‘Globe,’’ A. E. Ames & Co. of Toronto were awarded an issue 
of $65,000 30 annual installment school debentures at 102.17 for 5s, 
a basis of about 5.29%. Bids received were as follows: 

& - 


4% a% 54 % o% 
A. E. Ames & Co___102.17 96.77 R.C.Matthews & Co.100.741 95.376 
Wood, Gundy & Co_101.43 96.016) Dom. Sec. Corp- --- 100.55 95.02 
C.H. Burgess & Co_101.31 95.7 A. Jarvis & Co_-.-.-- 95.91 
BURNABY, B. C.—DEBENTURE SALE.—Waghorn, Gwynn & Co. 
of Vancouver have purchased an issue of $25,000 544% 15-year installment 
water-works debentures at a price of 97.50, a basis of about 5.75%. 


MIDDLETON, N. S-— DEREN Ta? SALES.—-This town during July 
last sold the following 5° debentures: 
$15,000 electric light extension bonds on July 6 to Johnston & Ward at 
93.26. Date May 151922. Int.M.& N.15. Due May 15 1942. 
5,500 sewer construction debentures.on July 28 to the Nova Scotia Trust 
Co. at 92.85. Date June 151922. Int.J.& D.15. Due June l5 
1952. 
Denom. $500. 
MIDLAND, Ont.—DEBENTURE SALE.—An issue of 
sewer debentures was sold last October to Bell, Gouinlock & 
at a price of 98.50. Denom. $1,000 and odd amounts. 


1922. Int. M. & 8. 15. 
inclusive. 


MONTREAL ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
DEBENTURE OFFERING.—Sealied bids will be received by Ayme La 
Fontaine, Secretary of the School Commissioners, until 12 m. April 30 for 
the purchase of $1,500,000 5 and 5%% school bonds. Denom. to suit 

urchaser. Date May 1 1923. Principal and semi-annual interest (M. & 
N.). payable in Montreal. Due May 1 1943. A certified check for 1% 
of the amount of the bonds required. 


NORTH VANCOUVER, B. C.—DEBENTURE SALE.—On April 16 
the three issues of coupon debentures described below were awarded to 
the Royal Financial Corp. of Toronto at_100.17: ; 
$12,000 5% °% water works debentures. Int. F.& A. Due Feb. 1 1942. 

9,000 514° sewer outfall debentures. Int. F. & A. Due Aug. 1. 1932 
67,000 6% school debentures. Int. J.30& D.31. Due June 30 1948. 


NOVA SCOTIA (Province of).—-DEBENTURE OFFERING.——Tenders 
will be received until 2 p. m. April 25 by D. A. Cameron, Provincial Treas- 
urer, for $2,500,000 coupon (with privilege of registration as to principal) 
debentures. Date May 1 1923. Prin. and semi-ann. 1nt., yayable in 
Halifax, Montreal or Toronto: or in New York, Halifax, ontreal or 
Toronto, as successful bidder elects. Due May 1 1943. Interim deben- 
tures to be delivered to ourchaser about May 1 at the Provincial Treasurer's 
office, where the definitive debentures will also be delivered. 


OAKVILLE, Ont.—DEBENTURE OF FERING.—Tenders | will be 
received by Percy A. Bath, Town Clerk, until 8 p. m. April 23 for the 
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73,000 5%% 
‘o. of Toronto 
Date Sept. 15 
Maturing from Sept. 15 1923 to Sept. 15 1943, 





urchase of the following 5'°% debentures: 
,000 20 installment public school debentures. 
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$8,500 20 installment water works debentures. 
29,100 20 installment concrete road debentures. 
15,700 10 installment Farvis road debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—tThe following, according to the ‘Financial Post” of 
Toronto, is a list of authorizations granted by the Local Government 
Board, from March 17 to March 31: 

Franklin, $1,000; Evesham, $1,000: Mount Everest. $3,000: 


Heiberg, 
: 000; Orolow, $1,300; Lilyvale, $1,500; Osler, $1,500; Pinto Valley, 
10,000; Lacadena, $4,000: Harris Village, $10,000: North Star, $1,000. 


DEBENTURE SALES.—The following ,we learn from the same source, is a 
list of debentures reported sold during the same iod: 

ls—Elk Range, $1,500, 10 years, 74%, Regina Brokerage & In- 
vestment Co.; Warminster, $1.000 10 years. 7% Sutherland Sinking Fund; 
Wheaton, $3,000, 10 years, 7%, Cross & Co., Regina: Salamis, $3,000 10 
years, 8%, Regina Brokerage & Investment Co. 


QUEBEC CATHOLIC SCHOOL COMMISSION (P. O. Quebec), 
ue.—-BOND SALE.—On April 16 the $700,000 coupon bonds, notice of 
e offering of which was given in V. 116, p. 1692, were awarded to the 
National City Co., Ltd., at 96.897 for straight 37-year bonds bearing 5% 
interest. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
at the Bank of Montreal, St. Rock Branch, Quebec, or the Bank of Mon- 
treal in Montreal, Toronto or Hamilton, at option of holder. The city of 
Quebec will guarantee payment of both principal and interest. Bids were 
submitted on the following propositions: 
37-year, maturing May 1 1960, at 5%; or, 37-year, maturing May 1 1960, 
at 5%%;: or, 1-37-year (serial), maturing in annual (not — install- 
ments, 1924-1960, int. rate 5%: or, 1-37-year (serial) bonds, maturing 

in annual (not equal) installments, 1924-1960, int. rate 5%%. 

PY ie _ “Gazette’’ on April 17, with regard to the successful 
, said: 

“This was tne highest price of the 12 tenders received, and the Board 
decided on taking straight bonds in preference to serial bonds, as it was 
argued that the Board will be able to invest its sinking fund in bonds of the 
city or the Province of Quebec, bearing interest at 5%, instead of leaving 


37-Year I 
Straight,5%. 54%. 5% . 54%. 
_—- ny os- idee al ab 96 .897 102.466 96.68 101.928 
ne , clerc an » Be 
ween oe , vas y ret F 95.541 102.53 95.872 101.52 
, Gundy oOo. an 

Gourdeau & Garneau_-_-_-_-_- 96.59 103.46 96.68 102.31 
L. G. Beaubien & Co. and 

Dominion Securities Corp... 95.795 ------ 96.095 + ------ 
Corp. des Obligations Munici- 

ales, Miller & Co. and Hel- 

i 94.38 100.13 S635 cxecses 
Aemilius Jarvis & Co_______- 96.387 103.70 e226 8 © #8 Soe 
Nesbitt, Thomson & Co., Gaird- 

ner, Clark & Co. and Bell, 

I ee GO.k4s $=sseece 96.217 ——- = — 
McLeod, Young, Weir & Co__ 94.43 102.04 95.43 101 .67 
Geo. Beausoleil & Co______-_- See 8 eesess 8 8 <ae0ee “----- 
A. E. Ames & Co. and Credit 

Anglo-Francais__.________- a” mean 96.19 + +#$+%-j----- 
United Financial Corp....... 95.448  -.----- ------= <--=- - 
Hanson Brothers and Harris, 

I ME 94.52 101.52 Soe. amans - 


STURGEON FALLS, Ont.—DEBENTURE OFFERING.—Tenders are 
being received by L. R. Vannier, Treasurer, for the purchase of $25, 
6% 10-year installment and $20,000 6% 20-year installment debentures. 
No definite date has been set to receive tenders. 


TIMMINS, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto have purchased an issue of $75,000 5%% 20-year installment 
debentures at a price of 100.41, a basis of about 5.44%. The bonds are 
guaranteed by the Province of Ontario. Tenders were as follows: Wood, 
Gundy & Co., 100.41; Aemilius Jarvis & Co., 100.28; Canadian Bank of 
Commerce, 99.65; Dyment, Anderson & Co., 99.37; Mackay-Mackay, 99.07, 
and A. E. Ames & Co., 98.75. 


WELLAND, Ont.—DEBENTURE OFFERING.—Tenders will be re- 





the fund in the bank at 3% interest.’’ 


The tenders received, according to the same newspaper, were as follows: 


ceived b 
$100,00 





Robert Cooper, County Clerk, until April 23 for the purchase of 
5%% 10-year installment highway debentures. 
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We Specialize in 


City of Philadelphia 
3 
3159 


a 
! 4l4s 
} “ifn 
| 5s 
514s 
5 i/o 


Biddle & Henry 


104 South Fifth Street 
Philadelphia ; 
Wire to New York 
Call Canal 8437 


FE — mors =~ ~ 
m= ser 


$450,000 
Drainage District No. 12, 


Harris County, Texas 
BONDS 


The undersigned will sell at 10 A. M., MAY 1, 
1923, at the Court House, Houston, Texas, to 
the highest bidder, for cash, and not less than 
per and accrued interest, $450,000.00 worth of 

ds of Drainage District o. 12, Harris 
County, 6%, maturing 
$15, .00 pow? annum in May, 1925-1954, de- 
nomination $1,000.00, acreage of District, 33,949, 
valuation, $3,000,000.00. Bid to accom- 
panied by certified or cashier’s check for 3% of 

d. Bid to be signed, sealed, plainly marked on 


























Texas, semi-annual, 


outside and delivered to undersigned not later 
than hour and date mentioned. The right is 


reserved to reject any and all bids. Financial 
statement of District can be obtained from 
Washburn, County Auditor, Houston, 


‘CHESTER H. BRYAN, County Judge, 
8) 


use 
Houston, Texas. 
a 


List North Carolina 
Bond Acts for Sale 


Giving captien of Act, amount of bonds 
time ace, and manner of sale, serial, and 
officials having charge of sale, covering one 
hundred and ity md Acts passed b 
North Carelina eneral Assembly whic 
has recently adiourned. 


Price $10.00. 


RALEIGH LETTER WRITERS 
Raleigh, N. C. 

















| United States and Canadian 
Municipal Bonds 


gRANDON GORDO 
* “ WADDELL 


Ground Floor Singer Building 


89 Liberty Street ew York 
Telephone Cortlandt 3183 
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CALLED BONDS 
CITY OF SULPHUR SPRINGS, TEXAS 


By resolution of the City Commission of the City 
of Sulphur Springs, Texas, said City has exercised 
its option and now calls for payment on April Ist, 
1923, on which date interest will cease, the fol- 
lowing Bonds: 

STREET IMPROVEMENT .—Dated June 
10th, 1899, 4%%, maturing June 10th, 1939, 
optional June. 10th, 1919, Bonds Nos. 1 to : 
inclusive, $500.00 each, ,000.00, payable at 
National Park Bank, New York. 

WATERWORKS.-—Dated June i0th, 1899 
44%, maturing June 10th, 1939, optional 
June 10, 1919, Bonds Nos. 1 to 16, inclusive, 
$5 , each, $8,000.00, payable at National) 
2ark Bank, New York. 

WATERWORKS.—Dated Janua 1, 1903, 
4%%, maturing Jan. 1, 1943, optional January 1, 
1923. Bonds Nos. 1 to 40, inclusive, $500.00 each, 
$13 .009.00. payable at Hanover National Bank, 


New York. 

REFUNDING BONDS.—Dated June 10th 
1899, 4% ge maturing June 10th, 1939, optional 
June, 1919, Bonds Nos. 1 to 6, inclusive, .00 
each, and $250.00—$2,750.00—payable at Na- 
tional Park Bank, New York. 

SCHOOLS.—Dated June 10th, 1899, 4«%%, 
maturing June 10th, 1939, optional June 10th, 
1919, Bonds Nos. 1 to 5, inclusive, $500.00 each, 
oy nuv.00, payable at National Park Bank, New 


ork. 

WATERWORKS.—Dated May Ist, 1908, 5%, 
matur May Ist, 1948, optional May Ist, 1918, 
Bonds os. 1 to 20, inclusive, $500.00 each, 
$9,000.00, payable at Hanover National Bank, 
New York. 

WATERWORKS.—Dated October 1, 1909, 
5%, maturing October 1, 1949, optional Octo 
Or 1919, Bonds Nos. 1 to 20, inclusive, 


00 each, $8,500.00, payable at Hanover 
National ae New York 


HN M. BIGGERSTAFF, 
City Secretary. 


CITY OF CLEBURNE, TEXAS, 


BONDS CALLED 
FOR PAYMENT 





The City of Cleburne, Texas, has called for 
pozmem all outstanding optional bonds which 
will be paid at par and accrued interest upon 

resentation to the Seaboard National Bank, 

‘ew York City, provided said bonds are pre- 
sented not later than July 1, 1923. Any or all 
other outstanding bonds of said City bearing 
5% will also be paid at par and accrued interest 
if presented to said Seaboard National Bank for 
payment prior to July 1. 1923. 

or any further information regarding said 
bonds, holders will kindly communicate with the 
Brown-Crummer Company, Wichita, Kansas, 
or with the or direct. 
CITY OF CLEBURNE, TEXAS. 

By D. F. Howell, Mayor. 








SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITI 
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$500,000 


County of Monmouth, New Jersey, 


TEMPORARY NOTES 


Sealed bids will be received by the County 
Treasurer of the soumey of Monmouth, at the 
Courthouse in Freehold, New Jersey, until 
eleven o'clock A. M. on Friday, the 27tn day of 
m gine 1923, for $500,000.00 Temporary Notes 
of the County of Monmouth, New Jersey, to be 
dated May 1, 1923, and to mature $200,000.00 
on August 1, 1924, and $300,000.00 on August 
1, 1925, with interest payable August 1, 1923, 
and semi-annually thereafter. The requirements 
of the purchaser will be met as to place of de- 
livery (Freehold, N. J., Philadelphia or New 
York City), place of payment of interest and 
principal (Freehold, Philadelphia or New York), 
denomination ($1,000 or multiples thereof) and 
form (registered, bearer without coupons or 
coupon with privilege of registration). If coupon 
notes are desired only one denomination may,be 
specified . 

Purpose of issue is to provide funds for the 
construction of certain parts of the State High- 
way System, for which reimbursement is prom- 
ised by the State Highway Commission, but the 
full faith, credit and taxing power of the County 
will be pledged for the payment of the notes and 
interest. Unqualified approving opinion — of 
Caldwell and Raymond as to legality will be fur- 
nished to the purchaser without charge. 

Delivery will be made on May 10, 1923. 

Bids must state rate of interest, denomination, 
place of delivery, place of payment and whether 
coupon ox registered notes desired, must be for 
not less taan par, must assent to delivery on the 
date above eins and must be accompanied 
by certified check for £5,000 payable to County 
of Monmouth. 

Freehold, N. J., April 18. 1923. 
©. ASA FRANCIS, 
County Treasurer. 


ANNOUNCEMENT 
MEMPHIS, TENNESSEE 


April 14th, 1923. 
For information of interested parties we desire 
to announce the following programme for bond 
elections and sales for the City of Memphis 
during the next sixty days: 
Election on May 10th, for: 
$1,500,000.00 Water bonds 
100,000.00 Cossitt Library Bonds 
150,000.00 General Hospital Bonds 
100,000.00 Tuberculosis Hospital Bonds 
100,000.00 Fire Station and Equipment 


onds 

250,000.00 Viaduct Bonds in Joint Cost 
with State of Arkansas and 
Federal Government for two 
and one-half miles of viaduct 
in Arkansas immediately 
opposite Memphis 


1,250,000.00 Board of Education Bonds 


750,000.00 Street Construction and Sewer 
Bonds 


Ordinances for all or portions of above amounts 

will be passed. Detailed information will be 
ven by advertisement and circulars sent to all 
terested in the sales. 

The sale will be held by sealed bids June 12th, 
New York Delivery, and payment principal and 
interest. John C. Tho n's opinion. . 

Cc. C. PASHBY, City Clerk. 
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BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Cennecticut Securities 
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Ohas. O. Corn Paul Schwarz 
August Schierenberg Franax a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


| 156 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce ae 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








COTTON, GRAIN. SUGAR #ND COFFEE MERCHANTS ao BROKERS 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
- + + NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





cFa 





Juan Parr 


Fachiri & 





O->s 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe A }mportation et de Commission, Havre 
. den’s Cie voor Import en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnof Strasse 57 B 
Cie, Barcelona, Spain 
an 


Geo. H. McFadden South American C eae 
Eco. H: McFadden & Bro.'s Agency, Central B, &: Bor 68, 


» Zurich 


Peru 
. O. Box 55, Osaka, Japan 





























GWATHMEY & CO. 


18-24 Exchange Place, New York 


| Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange ! 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 








Mem 
80 WALL STREET NEW YORK 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 








Inside back cover.) 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
New York Stock Exchange 
New York Cottes Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
an Board of Trade 
New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 
} Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 


j 


























ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Established 1856 


H. Hentz & Co. 


22 William Street 65 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New Yerk Ooffee & Sugar Eacha 
New York Produce Exchange 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














is an economy and cuts the cost of 
selling, making lower prices or better | 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 


message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 





Consistent Advertising— 


































FINANCIAL CHRONICLE 


wee tie " ; ; 


{me 


~ LTTE ~ - 
; acer’? Becad? Sapeeetd ve aoe, we rer IT "0 te ae? 









a a ee 
A I OO. 


. eee ' 4 *Pehaet 8 se eee oo 4 
- a ee 


: Classi 


POSITIONS WANTED. MORTGAGE MONEY 

















TT Paks 























Mortgage Money 


TRADER | FOR 


Menufacturers 
Meritertgue en ny pee oes Issues 
Experienced bond and stock trader, Christian, 30 romptly Arranged. 


years old, wishes to connect with high grade investment GAILLARD REALTY CO., Inc. 
or New York Stock Exchange house. For three years 68 William Street, N. Y. 
specialized in public utilities for one of the largest 
houses in New York, handled the general trading, 
bought for the list, etc. Seek remuneration commen- _— 
surate with ability and a good future. Good references 
as to integrity and ability. Box L-15, ‘Financial 
Chronicle,’’ 90 Pine St., N. Y. 




















POSITIONS WANTED. 











STATISTICIAN 

Young man; college graduate; student of 
economics; thoroughly versed in money and 
ae finance; Wall Street experience; eompetent of 
WANTED organizing statistical department, desires position 
with N. Y. 8. E. or investment house. Part time 
only; hours, 4-8 P. M. Address Box L-3, 
Financial Chronicle, 90 Pine 8t., New York. 





























WIRE CORRESPONDENTS WANTED. 





New York Stock Exchange House transacting a listed stock 


and general bond and trading business, would like to hear from SECRETARY-TREASURER of large corpora- 
tion desires appropriate connection. Experienced 


firms in Providence, Hartford, New Haven, Pittsburgh, Cleve- in law, financial and funding operations, 
: insurance Management, credits and corporate 

s interested | - . ae accounting. Bank and creditable references. 

land and Detroit, that would be interested in having a wire con tmnt, Sy A ge Bi agg 


; - . — Pine St., New York. 
nection to New York City. Address in confidence, Box Z-7, 


“Financial Chronicle,’’ 90 Pine St., New York. 














ASSISTANT TRADER 














POSITIONS WANTED | ora Young man with nine years’ experience with 
= | WANTED public utility house, wishes position carrying 
| with it an opportunity to learn the bond trading 
| -8, Financia] Chronicle, 90 Pine 
RAILROAD BOND MAN : a a 


NEW YORK CONNECTION DESIRED. Street, New York. 


Railroad Bond M , | A young aggressive Baltimore house, estab- 
an, with broad, lished 1914, specializing in unlisted and inactive 


general Wall Street experience, desires | stocks and bonds, is desirous of having a New 
to become associated with or join active | York Wire Connection. Address Box L-4, 
firm. Address X-14. care Chronicle, | *@22!4! Chronicle,” 90 Pine St., New York. 








ASSISTANT TRADER. 
YOUNG MAN—College Graduate—with some 
experience selling Bonds, desires position in 





























| trading department of New York house. 
| Opportunity more important than initial salary. 
| Dignified Sales Copy Box A-12, Financial Chronicle, 90 Pine Street, 
New York. 
BOND TRADER. Digests of industries. Analyses 
of corporations. ; 
General Bond Trader (now en- Foll “ — . i a roy 
gaged), specializing in active and - wedi * OVNES. omp ete . 
inactive railroad and terminal scriptive literature from inception 
issues, desires connection with to completion of Stock or Bond BANK EXECUTIVE 
well established bond house : . Desi to obtain tion with } r- 
offerings . " esires to o position arger oppo 
where he could capitalize his wr 8 bs by — = wan tunities. Has had breed experience, is now in 
ability to produce business. ence wit Y. 5. EK. firms an executive position In large city but opportunity 
Stock Exchange firm preferred. and houses of original issue. is limited in present connection. In addition to 
Box X-4, Financial Chronicle, banking and financial training, the or oe 
90 Pine Street, New York. been admitted to the Bar. Address Box l, 
; JOHN GEOGHEGAN Financial Chronicle, 90#Pine 8t., New York. 
Tel. 3218 Broad, 25 Broad St. 
! 














INVESTMENT MEN WANTED. 























WANTED 
WIRE CORRESPONDENT WANTED Ses See 

, nem SECURITY SALESMAN with 
Detroit house with growing private investor business in both proven ability and established 
stocks and bonds and having Grand Rapids connection, clientele by conservative distrib- 
wants wire connection with New York Stock Exchange house uting and issuing firm, members 
having active unlisted department and wire connections to of New York Stock Exchange. 
other cities. Can furnish considerable arbitrage business Advise as to nature and length of 
between Detroit and New York exchanges and have active experience. All. replies will be 
unlisted trading department. regarded strictly confidential. 
Address in Confidence Box W-18, Financial Chronicle, 90 Pine | Address Box L-5, Financial 
Street, New York. Chronicle, 90 Pine St., A} 8 
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+, A: 
\ BAER The 
First National Bank 
of Boston 


The leading financial institution 
in New England 

















ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 








Branch at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 





























CHARTERED 1853 


THE 


UNITED STATES LIFE| United States Trust Company of New York 
INSURANCE. CO. 45-47 WALL STREET 











IN THE CITY OF NEW YORK Capital, - - - - + + $2,000,000.00 
Surplus and Undivided Profits - + $16,524,569.53 
Organized 1850. Non-Participating Policies Only This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
Over 70 Years of Service to Policyholders mittee, Court Depositary, and in all other recognized trust capacities. 
; Good territory for personal producers, under It receives deposits subject to check and allows interest on daily balances. | 
It holds and manages securities and other property, real and personal, for 
HOME OFFICE estates, corporations and individuals, and acts as Trustee under corporate mort- 
196-107 Fifth Avenue New York City | 24Z@S, and as Registrar and Transfer Agent for corporate bonds and stocks, 
EDWARD W. SHELDON, President 
7 WILLIAM M. KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President : 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
/} CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
J WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
Adrian H. Muller & Son | WILLIAMG. GREEN, Assistant Secretary ALTON S, KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
pep sips TRANS WAN, | EBNARDSY ARRON GOP REL WAP ausne, 
JO y a 
OFFICE No. 55 WILLIAM STREET LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deF 
Corner Pine Street LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINOENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L. POLK 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 7 | 
| 


















Y sTRENcT™ 


Illinois T rust & Savings Bank 


La Salle at Jackson - : - Chicago 


Capital and Surplus $15,000,000 


14-16 Vesey Street 











B e SI d es— Pays Interest on Time Has on Hand at aftime a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 

the enormous financial, Accounts. Deals in Foreign Ex- Government, Municipal and 
the “Chronicle” covers a change. Transacts a General Trust Business. Corporation Bonds. 








vast amount of economic 
news, interesting thou- 
sands of manufacturers, 





) 



































exporters and merchants. fining Engineers 
You can reach these in- M. CHANCE & CO USE AND CONSULT 
— } tg —. ". =. Engineers and Geolegiets The Financial Chronicle 
tising columns. COAL AND MINERAL PROPER11ES Classified Department 
Examined, Managed, Appraised (Opposite Inside Back Cover) 
Drexel Building PHILADELPHIA 
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J.S. BACHE & CO. 


Established 1892 











New York Stock Exchange 
Members: Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 
NEW YORK 
Branches and correspondents 
in principal cities. 


Stocks—Bonds—Grain 


Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


108 So. LaSalle St. 
CHICAGO 













. | Branch Offices 
: °°! Albany Atlantic City 
: 1| Buffalo Omaha 
S | Detroit Schenectady 
ster | "4°. Philadelphia Troy 
oe.) } Rochester Toledo 
es | i eneny Worcester 
shan ames ansas City Tulsa 


Private Wire Correspondents 


Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven apr period. Mass. 
Cleveland St. Louis 


“The Bache Review” sent on application, 
Correspondence invi ited. 



































Government Municipal 
Real Estate Railroad | 
Public Utility Industrial | || 
Write for Current List | 

; 























Hord. FitzSimmons & Co. 
High Grade Bonds 
u87 South La Salle Street. wanes 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee + Peoria 


@ 


MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











NATIONAL 


FIRS BANK 


RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000 .000 





CT ——S_ 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 
Atlanta 






Gugeetel New Orleans 
timore Milwaukee 
Boston a 
Buffalo cae 
Chicane na 
ers a St. a ° 
n gpringfic 
olumbus gorense - 
ver ashington 
troit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Ezchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 











BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 


San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Bolger, Mosser & Willaman 


29 So. La Salle St., 
CHICAGO 

















Pau C. Dooce & Co. 


t*NeCORPORATED 


lnVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6160 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 


























Penna. RR. Equip. 5s, due 1925-38 
SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
68 Broadway 


New York 


ie tie ate ae 


; Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 


: ienctinal 
‘Trust Comp 


= a Fas » 
COLORADO 


RK SYSTEM 
; LILI Muy eV, PNY ey x 
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BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 





INVESTMENT SECURITIES .« 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & COLINC. 


116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 
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Indianapolis Water | 


Company 


Ist Lien & Refunding 5%s 
Dated March 1, 1923. Due March 1, 1953 
Interest pay able March 1 = Sept. 1. 

Denominations $1,000 and 

The Company supplies water to 
the City of Indianapolis, Indiana, 
serving a population estimated 
at 345,000. Net earnings are 
reported in excess of twice 
interest charges and the valua- 
tion more than twice the total 
funded debt. 


Price 96 and interest 
Yielding nearly 5.80% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 








ist Wis. Nat’] Bank Bidg., Milwaukee 








C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Established 1870 





Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 


NEW YORK CINCINNATI 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING 1512 H STREET 
WASHINGTON - D-€ 














Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 4 to 6 
. tog oem % 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Detroit, New York. St.” Louis 





